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BIOGRAPHICAL SKETCH OF HENRY LUARD, ESQ. 


In our November number we gave a brief account of a very 
flattering testimonial, which was presented to Mr. Henry Luard, 
the general manager of the London and County Bank. So 
much interest seems to have been excited by that circumstance, 
and the friends of Mr. Luard are so numerous and enthusiastic, 
that it will, perhaps, be gratifying to them, and to the share- 
holders and customers of that large and prosperous establish- 
ment which he so ably conducts, to be presented with his 
portrait, and likewise with a brief outline of his commercial 
career. 

Henry Luard is the fifth son of the late Peter John Luard, 
Esq., of Blyborough Hall, Lincolnshire, being the only one of 
eight sons not educated for a profession. His eldest brother 
inherited the Lincolnshire property, two brothers entered the 
church, one the medical profession, and three the army. Of 
the latter, Lieut.-Colonel Luard (formerly aid-de-camp to Lieut- 
General Sir Charles Dalbiac, K.C.H., and afterwards military 
secretary to the Commander-in-Chief in India), is already * 
known to the public by his beautifully executed work, entitled 
Views in India — by his drawings of Indian scenery and 
architecture, from which the panorama of Hindostan was formed 
—and by his more recent publication, A History of the Dress 
of the British Soldier, a work of considerable research and 
military interest. Another brother, Major Luard (since de- 
ceased) served throughout the Peninsula war, and at the Battle 
of Waterloo, and was considered one of the best cavalry officers 
that ever drew a sword. Hisservices were marked by the Duke 
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of Wellington’s approbation, who promoted him to a troop in the 
18th Hussars, from the 4th Dragoons, after the Battle of Vittoria. 

The subject of our memoir was placed at a very early age 
with an eminent mercantile firm of large continental connec- 
tions, where, his almost intuitive ability for figures soon demon- 
strating itself, he was raised when a mere youth to the respon- 
sible situation of ledger-keeper ; to this early distinction may be 
traced the importance which, through life, Mr. Luard has 
attached to the rigid observance of correct book-keeping, and is 
a further illustration that 

* Just as the twig is bent the tree’s inclined,” 
and that our early associations leave a lasting imprint on our 
maturer years. 

For nearly ten years, Mr. Luard remained a close attendant 
on the counting-house, where he imbibed the advantages of a 
first-rate commercial education—moved in the best society, to 
to which his family connections and his musical attainments gave 
him the freest access—and had for his example the prestige of a 
firm of first-rate business qualifications and integrity ; so that in 
after life, when he assumed the important function of managing 
a bank, he had little more to do than to bring into active opera- 
tion, in a more extended sphere, those principles of regularity 
and integrity which had been engrafted by early habits, and 
matured by additional years of city experience, and general know- 
ledge of the world. 

In 1841, the directors of the Londgn and County Bank had 
the misfortune to discover that £20,000 of bills had been im- 
properly abstracted by a bill broker from his own case, and 
£20,000 scrip of the Royal Mail Steam Packet Company sub- 
stituted in their place. The scrip was claimed as the property 
of Messrs. Acraman and Co., of Bristol, whose failure occurring 
at the time, restitution was at once demanded by their assig- 
nees.* The moment was one that called for the exercise of the 
utmost energy and judgment on the part of the bank, the more 
especially as at this critical juncture Mr. Dighton, the manager, 
disappeared ; and, as might have been expected, his disappear- 
ance gave rise to the most cruel aspersions against the directors, 
and it was even whispered that the bank was likely to wind up. 

The directors took the most politic course to stop such ru- 





* The well-known cause of Acraman v. Cooper sprung from this event. 
After three trials in the Court of Exchequer, with opposite verdicts, a compro- 
mise was agreed upon, by which the London and County Bank substantiated 
their right to the scrip upon payment of a sum of between £8,000 and 
£9,000. The property subsequently realised a large profit to the bank, dis- 

laying the fallacy of official judgment, which had not only predicted a loss, 
but injudiciously promulgated a premature opinion of its extent, 
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mours, by publicly advertising for a new manager, which was 
responded to by no less than sixty applicants for the situation. 
The choice, happily for the establishment, fell on Mr. Luard— 
the selection rested on public grounds alone, Mr. Luard being 
previously entirely unknown to the directors; indeed, he was at 
that period seeking, through a connection of high rank, an 
official assigneeship, for which responsible office he was recom- 
mended by, and received the most commanding testimonials 
from, many of the most eminent banking and commercial firms 
in the kingdom. 

We find him, then, undertaking the responsibilities of man- 
agement at a crisis as unpromising as can well be imagined ; but 
it is precisely at such junctures that men of solid understanding 
and sound judgment show themselves. Mr. Luard, after giving 
the situation and prospects of the bank his mature deliberation, 
foresaw that a bank with increasing connections, having for its 
sphere of action the metropolitan circle of sixty-five miles, which 
admitted the public to a participation of its profits, and gave to 
every customer the facility of drawing cheques equally upon 
London or the country, without the necessity of keeping a 
double balance, must, with sufficient capital and good manage- 
ment, succeed. Conscious of his own powers, he faced the diffi- 
culties of his new position without apprehension, put his “ hand 


_ to the plough,” and never looked back nor ceased his labours 


until those who had honoured him with their confidence had 
reaped a most abundant harvest. 

It is said that at this time, and for a long succession of 
months, his labours extended to no less than seventy hours a week. 
Bent upon the successful accomplishment of his task, he devoted 
every energy of mind and body to construct a solid foundation, 
on which the future success of the bank might securely rest. 
The firm attitude with which he repelled every imputation upon 
either the safety or integrity of the bank had ample illustration 
during his early career, and some of the letters he wrote at that 
period are masterpieces in their way; as an illustration of their 
style, we insert one to a discontented and captious shareholder :— 


“71, Lombard Street, 
19th Nov., 1841. 

Sir,—However flattering the preamble of your communication of 
the 18th instant may be, as a record of your estimation of my public 
character, I must express my surprise that you should have thought 
proper to inflict upon one to whom vou give credit for right and con- 
scientious feelings, a lengthened allusion to those calumnies which 
have been so industriously circulated against the London and County 
Bank. As the general manager of the company, I cannot condescend 
to notice the uncalled-for and ungentlemanlike observations that have 
escaped your pen, in reference to the directors of the company ; but, on 
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the faith of your being a man of prudence and discretion, I do not 
hesitate to warn you against a credulity which would stamp with the 
semblance of truth the slanders to which you seem inclined to give 
currency—slanders so obviously dictated by the blackest spirit of 
malice, that no person possessing ordinary understanding and know- 
ledge of the world could be imposed upon by them. Rely upon it, 
sir, that the soundness of the principles on which the London and 
County Bank is founded (and which you admit) will enable it to sur- 
vive the attacks, however insidious, which it is in your power, or that 
of anybody else, to direct against it. Those principles are honestly 
carried out—the most legitimate rules of banking are enforced—the 
directors are fully impressed with their weighty responsibility—and 
the servants of the establishment are no less zealous than they are 
industrious. With such elements of success at our command, vou will 
pardon my observing, that I think we can get on without the aid of 
either your advice, your strictures, or your co-operation. 
I remain, sir, your obedient servant, 

To — Esq. Henry Lvarp.” 

We have perused the reports of the several general meetings 
of the company; the first mention of Mr. Luard’s name is in 
that of February, 1842 :— 

“The directors congratulate the proprietors upon the ap- 
pointment of Mr. Luard as manager of the company. His high 
and well-known character, his practical knowledge and expe- 
rience, and his general courtesy, justify the directors in antici- 
pating the greatest benefits from his connection with the 
company.” 

Every subsequent report appears to confirm this first expression 
-of confidence, and terms of eulogium mark the recurrence of his 
name, year after year. 

Very early after his appointment, he expressed himself thus 
confidently, at one of the public meetings of the company :—“ I 
know from internal evidence that the bank is in a safe and 
sound state; and let us once be free from litigation, and there 
will arise, I am persuaded, such an expansion of business as will 
not only astonish the public, but equally astonish ourselves.” 

When Mr. Luard first commenced the management of the 
bank, the balances only amounted to £480,000—in little more 
than a twelvemonth he found them increased to £820,000; and 
an equally encouraging feature was exhibited in the suspension 
of public hostility, and the gradual diminution of private slander. 
The panic of 1847, which threatened to shake the foundation of 
every bank in the kingdom, served but to stamp the London 
and County Bank with increased stability and reputation. The 
failure of Messrs. Knapp’s Bank at Abingdon occurred in Oc- 
tober, 1847. It was desirable to occupy the ground, and this 
was done in the face of the panic, without a moment’s hesita- 
tion, and in a spirit of liberality towards the wants of the neigh- 
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pourhood, which could not have been surpassed even in times of 
monetary ease. 

Previously to joining the London and County Bank, Mr. 
Luard had held the appointments of Director of the London 
Life Association, and Deputy-Chairman of the Southampton 
Dock Company. The occupation of the former was not con- 
sidered incompatible with his banking duties, and we under- 
stand he retains to this day his seat at the board of that 
important and well-conducted institution. On the occasion of 
his retirement from the Southampton Dock Company, there 
was a demonstration of feeling towards him so encouraging, that 
we cannot refrain from recording it :— 


“ Southampton Dock Company, 
17, Bishopsgate Within, 23rd Sept., 1841. 
Dear Sir,—I have the honour to transmit to you, inclosed, this court’s 
unanimous resolution on receipt of your letter of the 17th inst., com- 
municating what I trust I may be pardoned for designating as the 
painful intelligence of your resignation of the office of a director of this 
company. 
I have the honour to be, dear sir, 
Your obliged and most obedient servant, 
(Signed) Geo. Sarntspury, Secretary.” 
Henry Lvuarp, Esq., fc. ge. §e. 


‘6 Southampton Dock Company, 
19, Bishopsgate Within, 23rd Sept., 1841. 
Extract from the Minutes of the Court of Directors. 

‘Resolved,—That it is with unqualified regret that this court re- 
ceives from its Deputy-Chairman, Henry Luard, Esq., the announce- 
ment of his retirement from the direction of this company. 

The talent, united to business habits of the first order—the largeness 
of views, combined with the most acute comprehension of details, and 
the ripened judgment, equalled only by the unvarying urbanity which 
have characterised the whole of his connection with this undertaking, 
leave in the minds of those who have acted with him but one feeling of 
concern at the loss which the company must sustain by his retirement. 

To the members of this court individually, the regret with which they 
lose so valued and esteemed a colleague is mitigated only by the hope 
that the new field of exertion on which he has entered will insure as 
substantial and permanent benefit to himself, as his talents and expe- 
rience cannot fail to produce to it, or to any undertaking with which 
he may be connected,’ 


(Signed) J. Liaains, Chairman.” 


The distinguishing achievement of Mr. Luard’s management 
seems to have been the acquisition of an ascendancy by con- 
ciliation and gentlemanly bearing, which, under the guidance 
of good judgment, he has been enabled to exercise for the best 
interests of the bank. The extinction of animosity, the increase 
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of the capital, an improved system of book-keeping, the intro- 
duction of useful forms, the maintenance of a sufficient staff, 
with a more liberal allowance of salary, and placing the bank 
upon the respectable footing of other banks, by opening a draw- 
ing account at the Bank of England, and by subscribing to the 
Bankers’ Association, were early features of that ascendancy ; 
whilst the revision of the code of regulations for the government 
of the bank and its officers, the organisation of a guarantee and 
provident fund, under the enlightened and munificent auspices 
of John Sadleir, Esq. M.P. (vide February number), the present 
chairman of the company, and the extinguishment of the preli- 
minary expenses, have more recently engaged his attention. 
The regularity and strict discipline which constitute the 
framework of the rules and regulations for the guidance of the 
officers, derive additional interest from the higher motives of 
action with which they are enforced. Take, for example— 


“Rule 19. It is expected of the officers of the establishment that, 
whilst rigidly upholding the rights of the bank, in respect of the 
charges established by regulation and practice, they scrupulously avoid 
taking advantage of any one, bearing in mind that the character of a 
bank can alone be sustained by the strictest honour and integrity.” 

“Rule 20. In order to secure a general system of good order 
throughout the establishment by a faithful observance of these rules, 
it is indispensably required of the superior officers to promote this 
most desirable object by every means in their power; and especially 
by their own high integrity, firmness and gentleness of manner, dili- 
gence and punctuality, to set an example to all within the scope of 
their influence and authority. It will be their duty by advice, and if 
necessary by remonstrance, to check any appearance of irregularity 
or want of attention to the prescribed duties. In all cases of mis- 
conduct in any of the clerks under their immediate control and 
management, it is their bounden duty, however painful, at once to 
report the same without favour or partiality, to the general manager, 
to be by him represented to the directors of the company.” 


_ An illustration of the judicious banking training which the 
youths of the London and County Bank receive, is exhibited by 
the numerous instances of their services being sought after by 
other establishments. On such occasions the general manager 
is not unfrequently consulted as a friend, and it is his invariable 
practice to encourage every removal, when a fair prospect of 
permanent advantage to the clerk presents itself—indeed, his 
watchfulness over those placed under his authority appears to 
partake as much of a parental as of a magisterial character ; 
and it cannot be doubted that such consideration from a 
superior forms one of the elements of that bond of union 
which exists in so remarkable a degree between the employers 
and the employed throughout the establishment. 
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One of the most distinguishing features of Mr. Luard’s cha- 
racter is the candour and gratitude with which he always 
acknowledges his infinite obligation to the directors and the 
talented and efficient staff by whom he is surrounded; and no 
success of management could have been a greater triumph than 
the acquisition of Mr. Sadleir, in August, 1848 (we believe 
entirely through his instrumentality) —a gentleman whose 
comprehensive views and knowledge of the principles of bank- 
ing, together with his great parliamentary influence, pre- 
eminently qualified him as the very best man that could have . 
been selected, after the panic had ceased, to develope the re-- 
sources of an institution which, since he has become chairman, 
has so greatly extended in importance and prosperity. 

Mr. Luard, like other men, may have his defects, but public 
opinion and private evidence alike testify that they are far more 
than counterbalanced by the qualifications which appear so 
peculiarly to fit him for his position—the more prominent of 
which are his matured judgment, his unassuming address, his 
gentlemanly manners, his untiring application, his powers of 
giving a negative without offence, and the moral courage with 
which he faced and overcame difficulties of no ordinary mag- 
nitude. Nor should we omit the physical advantage of an iron 
constitution, which has enabled him, through the long period of 
twelve years, to give his services continuously to the bank, with 
alone the intermission of two days from illness. 

To conclude, if any doubt ever existed as to the successful 
results of Mr. Luard’s management, we have only to recommend 
the perusal of the following extract from the published reports 
of the London and County Bank since September, 1841, when 
he became manager :— 


Balances, Capital. Rest, Dividend. 
z£ £ 4 


1841.—September .. 480,353 .. 80,900 .. 4,000 ..5 per cent. 

1842.—3lst Dec. .. 819,952 ..120,600 .. 5,484 .. 

1843,— me 957,376 ..121,685 .. 8,245. 

1844,— oo 1,366,529 .. 161,026 ..10,172 . 

1845.— -. 1,439,128 .. 200,000 .. 14,833 .. a 

1846.— .- 1,526,704 ..200,000 .. 20,357 ..6 per cent. 
panicyear] , x 

1847. ** 11,160,567 200,000 .. 24,751 .. - 

1848.— +. 1,293,994 .. 200,000 .. 26,390 .. i 

1849.— 1,597,822 .. 200,000 .. 28,383 .. 

1850,— . 1,920,660 .. 231,035 .. 35,193 . 


1851.— - 2,374,920 .. 276,925 .. 38,487 [ove ng 


~ 6 per cent. and bo- 
1852— ,, ++ 3,082,640 . . 360,670 .. 44,325 nus 2 per cent. 


1853—30th June ., 3,366,335 ,.379,725 { Gado tote a eed 
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Such figures and facts speak for themselves—they need no 
comment: and whenever Mr. Luard shall retire into private 
life, his “rest” will be sweetened by the respect and regard of 
those he leaves behind, and a grateful proprietary will not forget, 
in their appreciation of his services, that their “rest” was, year 
after year, increased by the application of his labour, zeal, and 
ability. 


Considering the foundation of the guarantee and provident 
funds of the London and County Bank as an epoch in the history 
of banking, we reprint the particulars, as they appeared in the 
Bankers? Magazine for February, 1853 :— 


“To the Editor of the Bankers’? Magazine. 


London and County Joint Stock Bank, 21, Lombard Street, 
London, 9th January, 1853. 


S1r,—I enclose two circulars addressed to the officers of this bank, the 
purport of which may probably interest some of your readers. 

I should, however, explain that the guarantee and provident funds referred 
to had their origin in a munificent donation of £4,500, made by our chairman, 
John Sadleir, Esq., M.P., for the benefit of the officers of the bank. A portion 
of this sum (£3,000) has been set apart as the commencing capital of the 
guarantee fund, and provision has been made in the rules of this fund that 
the surplus (arising from the annual premiums, &c.) beyond that amount 
shall from time to time be paid to the ‘ Provident Fund.’ 

We all feel deeply interested in the result of these two schemes ; if success- 
ful, the officers of the bank will not only have been relieved, by the payment 
of a moderate annual premium, from the onerous necessity of finding private 
or other sureties, but will further have a constantly increasing fund, from 
which provision may be made for such painful cases as that of the late Mr. 
Pennyfeather, reported in your Magazine, or for superannuation allowances. 

It is gratifying to see the directors of large establishments endeavouring to 
promote a better standard of service from those in their employ than that 
which results too generally from the merely literal fulfilment of the engage- 
ments with their officers. 

I believe that both directors and shareholders will find their interest in a 
greater infusion of the moral element, in the treatment of their servants, who 
are able so materially to influence the ¢one and manner in which the business 
of public companies is conducted. 

The liberal example set by our chairman has already been followed by a 
handsome donation from Mr. Luard, the general manager, and we are not 
without hopes that other gentlemen, and perhaps the shareholders, will, from 
time to time, make further additions to our ‘ Provident Fund.’ 

The gratuity to the officers has been most fully appreciated, and their sense 
of the kindness of the directors has been conveyed in the accompanying letter 
of thanks. 

I have the honour to be, sir, your most obedient servant, 
Wan. McKewan, Chief Accountant.” 


“91, Lombard-street, 
17th January, 1853. 
We, the undersigned officers of the London and County Banking Com- 
pany, beg to acknowledge the receipt of the circulars of the 15th ultimo and 
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the 11th instant, addressed to us by the general manager of the company ; 
the former announcing the introduction of a new system of guarantee, with an 
explanation of its details; the latter conveying the gratifying intelligence that 
the business of the bank had satisfactorily increased, and that the directors 
were pleased to mark their appreciation of the zeal and activity displayed 
throughout the establishment by awarding to each officer a gratuity of #10 
per cent. on the amount of his salary. 

On an occasion of such strong personal interest, we feel that it would be 
becoming in ourselves, and, we hope, acceptable to the directors, that we 
should record (however inadequately), the grateful sense we entertain of the 
gentlemanly feeling evinced towards us by these recent acts of the board. The 
changed system of guarantee has relieved many of us from private obligations 
which were painful; we hail its adoption as an immediate benefit, and we con- 
fidently anticipate that the annual premiums payable by us will, at no distant 
period, place the ‘ Guarantee Fund’ in a position of such strength as to liberate 
the large sum held for its protection, and thus realise the generous wishes and 
intentions of the founder of the ‘ Provident Fund.’ 

Whether as a recognition of past services, or as a manifestation of kindly 
feeling, the gratuity is equally valuable and encouraging ; and, whilst acting 
as a constant stimulus to our exertions, it will be long treasured in our memo- 
ries as evidence of the generous consideration displayed towards us by the 
directors of the company.” 


* London and County Bank, 21, Lombard-street, 
London, 11th January, 1853. 

Sir,—I have great pleasure in transmitting to you the following resolu- 
tion, which was this day passed unanimously, at a meeting of the board 
of directors. 

‘ Resolved :—That, in consideration of the satisfactory increase in the 
business of the bank, and in appreciation of the zeal and integrity displayed 
throughout the establishment, each officer of one year’s standing and upwards 
be presented with a gratuity of £10 per cent. on the amount of his salary; 
and each officer of less than one year’s standing be presented with a gratuity 
of £10 per cent. on the aggregate amount of salary which he may have 
received from the bank during the past year.’ 

I am also desired to forward you a copy of the ‘ Rules and Regulations,’ 
prepared for the guidance of every officer in the service of the company, to 
which the directors feel assured the most willing obedience will be paid. 

I am, sir, your most obedient servant, 
Henry Lvuarp, General Manager.” 


* London and County Joint Stock Banking Company, 
21, Lombard-street. 

At a meeting of the board of directors of the London and County Joint 
Stock Banking Company, held at No. 21, Lombard-street, the 14th day of 
December, 1852, present John Sadleir, Esq., M.P., in the chair, 

* Resolved :—That on and after the lst instant, the present mode of 
taking security from the officers of the bank shall absolutely cease and deter- 
mine, subject to such regulations as may be embodied in the constitution of 
the ‘‘ Guarantee Fund.” 

‘Resolved: —That the general manager do forthwith instruct the several 
officers of the company, as to the new mode to be adopted, by issuing to each 
officer rules based upon the resolutions of the board adopted this day, in 
relation to the “ Guarantee Fund.” ’ 

By order, 
(Signed) R. P. Nicuous, Secretary.” 

VOL. XIV. 2 
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RULEs. 

*‘T, Every officer, on his admission into the service of the bank, shall pay 
ten shillings per cent. on the amount of his guarantee; such amount to be 
assessed by the directors, and to be regulated, as far as practicable, by the 
responsibility of the situation to be filled; but under no circumstances is the 
amount to be assessed at a less sum than £500. 

II, The payment of ten shillings per cent. shall continue for three years 
after the 3lst December next ensuing the date of his admission; but the 
amount upon which it is so paid may vary from year to year, at the discretion 
of the directors, according to the position of each officer. 

III. A reduction of five shillings per cent. upon the amount of the 
guarantee shall be made to every officer who has been in the service of the 
bank three clear years ending the 3lst December, making such payment five 
shillings per cent. 

IV. A further reduction of two shillings and sixpence per cent. upon the 
amount of the guarantee shall be made to every officer who has been in the 
service of the bank five clear years ending the 3lst December, making such 
payment two shillings and sixpence per cent. 

Memorandum :— 

The officers of the establishment are exempted from the payment of in- 
come tax on their salaries by a board minute of the directors, of which the 
following is a copy :— 

‘ Resolved:—That the income tax on officers’ salaries be paid by the 
company.’ 

By order of the board, 2Sth July, 1842, 
(Signed) R. P. Nicwous, Secretary.” 


APPENDIX. 

“Scale of the amounts of guarantee assessed upon the officers of the Lon- 
don and County Bank, the same subject to alteration by the directors, as they 
may determine. 

Managers, agents, and officers appointed to the charge of } £2,009 

sub-branches, whose salaries are under £200 per annum J ~~? 
Ditto ditto from £200 per annum and under| 4 000 

£300 per annum ee oe oe - oe 6 
Ditto ditto are £300 per annum and upwards .. 4,000 
Other officers whose salaries are under £100 per annum .. 500 
Ditto ditto from £100 and under £200 per annum 1,000 
Ditto ditto from £200 and under £300 per annum 2,000 
Ditto ditto from £300 and under £400 per annum 3,000 
Ditto ditto from £400 to £500 per annum and 

upwards .. a ne oe ve ~ - 4,000 

The annual premiums upon which (payable to the ‘ Guarantee Fund’ 

as follows :— 
10s. per cent. from all officers not having been in the 
service of the company .. ee ve oe 3 clear years. 
5s. ditto ditto ditto 5 clear years. 
2s. 6d. ditto whose period of service exceeds 5 clear years. 

Every officer in the establishment, whatever his department, to be subject 

to these rules.” 


(Circular) ** London and County Joint-Stock Bank, 
21, Lombard-street, 15th December, 1852. 
Sir,—In reference to the preceding rules, based upon the resolutions of 
the board, I am desired by the trustees of the ‘Guarantee Fund’ to require 
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from you, on the 3lst December inst., the payment of £ bein 
the amount of your subscription to the ‘ Guarantee Fund’ for the year 1853. 

The directers feel assured that the fidelity of the officers of the bank, 
hitherto so conspicuous, will continue to form a characteristic feature of the 
establishment, whereby the ‘Guarantee Fund’ will not be a mere self-sup- 
porting fund, but contribute annually to swell the ‘Provident Fund,’ endowed 
by John Sadleir, Esq., M.P., the chairman of the company, with the benevo- 
lent purpose of promoting their future henefit. 

In making your subscription to the ‘Guarantee Fund’ compulsory, the 
directors feel equal confidence that a change of system, involving the emanci- 
pation of each officer from private obligation to friends or payments to guarantee 
societies, and embracing the principle of relief under circumstances of misfor- 
tune, sickness, or superannuation, will be cheerfully hailed as a boon through- 
out the establishment. 

I remain, sir, your obedient servant, 
Henry Lvuarp, General Manager. 


Amount of Annual Amount 
Guarantee. Payment. to pay. 
Period of service under 3 clear years £ at 10s. percent. £ 
Period of service 3 clear years and 
under 5 clear years se oe 
Period of service 5 clear years and 
upwards .. 1s ce oe oe & at2s.6d.percent. £ 


at 5s. percent. £ 








THE OLD AND THE NEW YEAR. 


Berore the present number of this periodical shall have passed 
into the hands of our readers, the old year will have terminated, 
and the new year will have commenced its career. Satisfactory 
as the progress of the financial and mercantile community may 
appear during the period, it has been accompanied by several 
drawbacks; these, however, though important in their charac- 
ter, have not wholly diverted, if they have checked, the stream 
of prosperity which was apparent in the early part of 1853, and 
which, had it not been for the influence they have generally ex- 
ercised in promoting vague fears and apprehensions, would have 
continued to this moment. 

Looking dispassionately at the events of the last twelve 
months, it cannot be denied, that all classes have had to contend 
with various disturbing elements; but these elements have 
been produced by the transition through which capital and 
labour are now gradually passing—the consequences of the gold 
discoveries in Australia and California, and the altered relations 
which they are eventually destined to create. Political consi- 
derations, apart from those connected with the attitude of Russia 
towards Turkey, have, probably, not for a long time past, made 
so inconsiderable a figure in the ordinary course of affairs ; the 
several measures of the Government, if not altogether successful, 
having been received with a tacit acknowledgment of their pro- 
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priety—the only determined opposition being in the case of the 
India bill, which, despite its thorough inadequacy to mect the 
requirements of the period, was permitted to be adopted as a 
kind of compromise between the ministry and the court of 
directors. 

The great financial scheme of Mr. Gladstone, well-intentioned 
as it was, suffered defeat shortly after it was brought into opera- 
tion. From the first it was foreseen that, however encouraging 
might have been the situation of the country for introducing 
measures practically allied with a conversion of the public debt, 

there were circumstances which indicated that an earlier attempt 
* would probably have been attended with greater success, The 
sequel has proved the correctness of the observation. The 
autumn of 1852, when Mr. Disraeli was in power, was the op- 
portunity that should have been seized for favourably realising 
this grand project—the general elasticity of the stock market at 
that date, the plethora of money, and the anticipations respect- 
ing a lengthened continuance of low rates of discount, having 
formed prominent features in the existing order of things. 

The Derby Ministry going out on their budget, Mr. Gladstone 
took office as Chancellor of the Exchequer; and, desirous of 
retrieving the position lost by his predecessor, laid before the 
legislature measures for a commutation of the South Sea and 
other annuities—with what result, the public are already ac- 
quainted. Mr. Gladstone possibly was a little too sanguine in 
his notions of the readiness of fundholders to accept terms 
guaranteeing a minimum rate of 24 per cent., his avowed inten- 
tion being to establish such a denomination of stock : but he forgot 
one important consideration, viz., that, unless compulsorily forced, 
the majority would rather risk the contingencies of other invest- 
ments than immediately adopt the proposed alternative. He 
experienced good earnest of this conviction in the resolutions 
passed by the Court of South Sea Proprietors, declining alto- 
gether to assent to the conversion, the preference being given to 
a repayment in money. 

The complication of foreign politics, together with the subse- 
quent increase in the value of money, naturally caused more 
than common vigilance to be exercised, when such an alteration 
presented itself; but it now certainly seems questionable whe- 
ther, if affairs had remained in much the seme condition as they 
were from April to October, the extent of voluntary acceptances 
would have been as great as was expected. In any future at- 
tempts that may be contemplated for reviving a similar opera- 
tion, it will be necessary to define, with more precision, the 
equivalents tendered, since on the explicitness of these depends a 
proper appreciation of the scheme. As a step in the right direc- 
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tion, the public agreed with the measure ; but its failure is to be 
attributed to its numerous details, and the inopportune time at 
which it was introduced. The budget, however, was much more 
satisfactory ; and, although hardly coutested on some points, 
was finally triumphantly carried. Recognising, as it did, po- 
pular demands—the abolition of the soap duty, the progressive 
reduction of the import upon tea, being leading points recom- 
mending it to the middle and lower classes—the increase of the 
income-tax, at the modified rate of five pence in the pound, on 
receipts of £100 a-year, was not greatly objected to, although 
it was felt that the payment would press with some severity 
upon those breught within its limits. he re-arrangement of the 
customs tariff, and the alteration in the stamp laws, were like- 
wise received as favourable measures ; and, in the whole of these, 
the Chancellor of the Exchequer may be considered to have 
achieved a decided success. 

In other respects, the proceedings of Parliament did not 
exercise an important effect upon the general course of mercan- 
tile transactions. The debates, with regard to the Turkish 
question, dragged their slow length along until the close of the 
session; when, notwithstanding the aggravated conduct of 
Russia, the yearning for peace allowed the Government to break 
up the great council of the nation, without defining their actual 
policy, or explaining publicly what precautions had been adopted 
to arrest the aggressive movement of the Emperor Nicholas. 

The passage of the Pruth, and the consequent occupation of 
the Danubian principalities, should have aroused the jealous 
anxiety of Lord Clarendon and his colleagues, and not permitted 
them to rely upon the efforts of a Vienna Congress to produce 
a pacific adjustment of the difficulty. It was this first act of 
presumptive aggression on the part of the Czar, that has led to 
all succeeding embarrassments ; and, had a timely demonstration 
been made by England and France—a desire urged to the ut- 
most by the latter Government—much of the annoyance that 
has followed would have been avoided. Without launching into 
the particulars of the several negotiations, the Nesselrode notes, 
the dispatch of the fleets to the Bosphorus, the rejection by 
Russia of the terms approved by Turkey, and the final outbreak 
of hostilities in Asia, Georgia, and Wallachia, the result has 
precipitated a crisis which threatens to involve a European war. 
Already we have largely experienced the depressing influence of 
this condition of things, and it remains to be seen whether we 
may not yet have to pass through even a severer ordeal. 

The depression produced originally by the Turco-Russian 
dispute, was afterwards heightened through a reactionary feeling 
expressed in connexion with the expansion of our trade to Aus« 
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tralia. From January to July most active operations had been 
carried out—the employment of shipping, and the efflux of emi- 
grants presenting a remarkable contrast to the previous apathy— 
till, at length, apprehensions were generally entertained that the 
colonies and their markets would be over-flooded. In the mean- 
while, the money market becoming tighter, the Bank directors 
having made a gradual advance in their terms for public accom- 
modation, a check was fortunately given to these adventures ; 
scarcely, however, before advices of the fact of a heavy depre- 
ciation having taken place in prices at Port Phillip and New 
South Wales. 

Concurrently with this adverse change in the general situa- 
tion of mercantile relations, the fears entertained with regard 
to a deficiency in the harvest necessarily awakened attention. 
The crops in France, Germany and Italy were short, and these 
respective Governments not only enforced their customary pro- 
hibitions of exports, but also commenced large purchases to 
increase their own supplies; and, as these had taken place before 
the termination of our harvest, we were somewhat in a state of 
doubt relative to actual resources. The late improvement in 
prices, although facilitated by speculation, has since afforded 
strong evidence of a scarcity of the principal cereal products ; 
and the season, so far as we have yet gone, does not promise 
much relief for the coming year. The enormous advance in 
provisions of all descriptions, particularly the prime necessaries 
of life—the rise averaging from 30 to 35 per cent., and in some 
cases still more—has of course affected many departments of 
business; while the strikes in the manufacturing districts, 
although occurring at a period when a limit to production is in 
a measure desirable, must inevitably lead to distress and dis- 
comfort. 

The mania for new companies, which distinguished the first 
five months of 1853, gradually subsided, from pure exhaustion 
—the caution of the public and the increased value of capital 
co-operating to repress an undue inflation before it reached a 
dangerous point. Multifarious as the projects were, embracing 
almost every species of enterprise, representing in the aggre- 
gate a considerable sum, the tendency in any single direction 
was not sufficiently extensive to entail large losses. The specu- 
lation having now ended, with little prospect of revival, the 
market remains inundated with a vast quantity of securities 
which are almost valueless, owing to the doubtful nature of the 
undertakings, and the irresponsible character of their pro- 
moters. 

While we have been passing through this period, although 
our supplies of gold and specie have proved proportionately 
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great from Australia, America and the Spanish Main, the ship- 
ments to Melbourne, Sydney and the Continent, with those also 
made to India and China, since the outbreak of the revolution, 
have, in addition to the absorption of all imports, caused a drain 
upon the bank of £5,000,000—the stock of bullion on the 1st of 
January having been £20,527,662, whereas on the 17th of 
December it was £15,443,5 256. 

The lowest amount returned was on the 22nd of October, when 
it had descended to £14,960,206—the reserve of notes having, 
in the preceding week, stood at the limited figure of £5,012,490. 
From the 6th of January, when the directors raised the rate of 
discount to 24 per cent., until the 29th of September, when they 
effected an advance to 5 per cent., the terms for accommodation 
have been steadily augmented, and up to the present moment 
the Bank’s latest quotation is maintained with firmness. 

Consols on the Ist of January were 1003; in April they were 
at their highest point, which was 101; they then gradually de- 
clined, until panic seized the market in October, and the quota- 
tion fell to 903. From this price they eventually rallied to 96, 
and are now about (including dividend) 953. The extreme range 
in the value of railway shares has been considerable—in some 
instances from 15 to 20 per cent.—while, from the most depre- 
ciated quotations, the recovery has not exceeded 3 to 5 per cent. 

Although, when the Bank directors raised the rate of dis- 
count to 5 per cent., more than ordinary pressure was expe- 
rienced, not a single mercantile failure took place. This was 
considered to be sufficient proof of the general prdsperity of 
trade, and of the caution exercised with respect to speculative 
operations in England, and the Colonies. Not so, however, was 
it with our Transatlantic neighbours: the disarrangement of 
the New York money market, which continued in full force 
from September to November, and has yet only partially abated, 
created considerable disturbances in credit. Suspensions of 
importance were received by each steamer; and, although prin- 
cipally connected with what are termed dealers in “ fancy” 
securities, their general effect was extremely unfavourable, and 
caused for the moment alarm, lest their ramifications should 
extend to other and more substantial firms. 

The result of banking business is on all hands admitted to 
have been extremely encouraging, and the shareholders are 
looking forward to handsome rates of distribution. The period 
of great prosperity enjoyed, it is to be expected, will enrich both 
the proprietors and officials ; the claims of those who have worked 
hard in their vocation to ensure these profits deserving proper 
reward, Of all experience in banking pursuits, none has been 
more remarkable than that identified with the several Australian 
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establishments. Increased dividends have been declared, in 
addition to the appropriation of important amounts to meet 
ordinary contingencies; and the new institutions brought into 
operation have begun business with every appearance of suc- 
ceeding. 

Abroad, the foundation of banks on the joint-stock 
principle has enlisted some supporters, several having been 
organized in the continental cities; but of their progress little 
has as yet transpired. An endeavour has been made to set on foot 
a project for a Mexican national bank, but no hope can be 
entertained of its being satisfactorily conducted in an admini- 
stration such as is likely to prevail during the rule of Santa 
Anna, At home, we have had no increase to existing establish- 
ments. The merits of two new London joint-stock banks were 
privately canvassed in July and August last, with apparently 
some prospect of support; and it is understood that the plans 
upon which they are proposed to be conducted are still available, 
whenever the preliminaries can be efficiently arranged. 

At the latest moment we write, the commencement of the 
new year does not appear to be attended by propitious circum- 
stances. War with Russia is predicted as almost a certainty. The 
temporary retirement of Lord Palmerston has created dissensions 
in the Cabinet ; and the public mind is far from being tranquilised 
by the indefinite and unsatisfactory nature of the various floating 
rumours. The presence of the English and French fleets in the 
Baltic may, although tardily ordered, render the Emperor 
Nicholas sensible of the danger which his unwarranted conduct 
has provoked, and, after all, induce him to accept terms of 
compromise which shall secure the integrity of Turkey, and 
respect to the wishes of the Western powers. Should blind 
obstinacy, however, urge him to engage in this fresh contest, 
while feeling satisfied of what must be its actual issue, we 
abstain from attempting to estimate its political and financial 
consequences. 

We wish we could, for the sake of all parties concerned, have 
concluded our task by indicating more favourable prospects for 
1854. But it is impossible to shut our eyes to the steady per- 
severance of Russia in the one object of embroiling the East in 
hostilities, even though it be at the expense of the peace of 
Europe. The time, however, has now arrived when sluggish 
action should give place to concerted measures of resistance, not 
merely with the view of arresting aggression in this first stage 
of progress, but also of subsequently arranging the future posi- 
tion of that country in the scale of nations. 
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Hanking and Commerrial Lav, 


THE LAW OF BANKERS’ DEPOSIT RECEIPTS. 


Ir is intended, in this paper, to consider the subject under the 
following heads :— 

Ist. Of the form of the receipt, in order to be exempt from 

stamp duty. 

2nd. Of the rights and liabilities of the parties, when the 

deposit is made by more than one person. 

3rd. Of the right to money deposited by one person with a 

banker, in the name of another person, and with a 
verbal declaration of trust, for the benefit of a third 
person. 

First. Of the form of the receipt, in order to be exempt from 
stamp duty. 

Bankers’ deposit receipts partake more of the nature of agree- 
ments or promissory notes than of receipts. They are expressly 
exempted from the receipt-stamp duty, and therefore it is pre- 
sumed, rather than declared, that they are exempted from all duty, 
so long as they come within the terms of the exemption. It 
would, perhaps, have been more satisfactory if they had been 
exempted from the duty on agreements or promissory notes, or 
if they had been exempted from every duty in general terms. 
If deposit receipts are regarded as simple acknowledgments of a 
deposit, they are not liable to stamp duty as receipts, even if the 
exemption did not exist. This is apparent from referring to the 
stamp acts prior to the 16 & 17 Vict., c. 59. The words of the 
schedule of 55 Geo. ITI., c. 184, title “ Receipt,” are, “ Receipt 
or discharge given for or upon the payment of money.” And 
afterwards it is declared, “that any note, memorandum, or 
writing whatsoever, given to any person for or upon the pay- 
ment of money, whereby any sum of money, debt, or demand, or 
any part of any debt or demand therein specified, and amounting 
to two pounds or upwards, shall be expressed or acknowledged 
to have been paid, settled, balanced, or otherwise discharged or 
satisfied, or which shall import or signify any such acknowledg- 
ment, and whether the same shall or shall not be signed with 
the name of any person, shall be deemed and taken to be a 
receipt for a sum of money, of equal amount with the sum, debt, 
or demand so expressed or acknowledged to have been paid, 
settled, balanced, or otherwise discharged or satisfied, within the 
intent,” &c., and shall be charged with duty. 

It is apprehended that none of these words apply to the trans- 
action of a deposit or loan, either to a banker or to any other 
person. There is no “discharge” given for or upon the pay- 
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ment of money. There is no “ paying,” “ settling,” “ balancing,” 
“ or otherwise discharging or satisfying” “ any sum of money,” 
“debt,” or “demand.” The transaction is a simple deposit on 
certain terms, and the document given is intended to state what 
those terms are. This document is not a receipt because it 
may commence with the word “ received.” 

In the case of Horn v. Redfearn (1 Arnold 190), a document 
which closely resembles “a deposit receipt,’ was held to be 
properly stamped with an agreement stamp. It was worded as 
follows :—‘ I have received the sum of £20, which I borrowed 
of you, and I have to be accountable for the said sum with 
interest.” 

But if there had been no agreement to be accountable, or to 
pay interest, no stamp would have been required. Therefore, a 
document in the following form :—* Mr. T. has left in my hands 
£200,” has been held to require no stamp.—Tomkins v. Ashley, 
6 Barnewell and Cresswell, 542. Even the following document 
was held not to require a receipt stamp :—“ Mr. Marks has this 
day left with me £10 on account of the debt, interest and costs 
in this action.” The court remarked that although the money 
was “left”? on account, it was not “received” or “ accepted,” 
and could have been returned. Levy vy. Alexander, 19 Law 
Journal (Ex.) 113. 

In these cases, the parties giving the receipts were not ban- 
kers, and could not therefore claim the benefit of the exemption 
in favour of bankers. 

In Clarke v. Chaplin, 16 Law Journal (Ex.) 246, a receipt 
given by bankers, for a deposit paid on a letter of allotment in 
a joint-stock company, was held to fall within the exemption 
in favour of bankers’ receipts, and therefore not to require a 
stamp. 

By the 16 and 17 Vict., c. 59, passed since that case was 
decided, such a document requires the receipt stamp of one 

enny. 

The 16 and 17 Vict., c. 59, now regulates the amount of 
duty, and extends the prior exemption in favour of bankers. 
It imposes a duty of one penny on receipts in the following 
terms :—“ Receipt or discharge given for or upon the payment 
of money amounting to £2 or upwards, one penny.” Exemp- 
tion :—“ Receipts given for money deposited in any bank, or in 
the hands of any banker to be accounted for, whether with 
interest or not, provided the same be not expressed to be re- 
ceived of or by the hands of any other than the person to whom 
the same is to be accounted for: Provided always, that this ex- 
emption shall not extend to receipts or acknowledgments for 
sums paid or deposited for or upon letters of allotment of shares, 
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or in respect of calls upon any scrip or shares of or in any joint- 
stock or other company, or proposed or intended company, which 
said last-mentioned receipts or acknowledgments, by whomso- 
ever given, shall be liable to the duty by this act charged on 
receipts.” 

The Commissioners of Inland Revenue, in the explanation 
they have issued, make the following observations on the act :— 
“ No alteration has been made in the duties on promissory notes, 
except that bankers’ deposit notes or accountable receipts are 
not now chargeable with duty, notwithstanding they import 
that interest is to be paid. The exemption in favour of these 
notes is not affected by reason of their containing any stipula- 
tion that the money is not to be withdrawn for a specified period, 
or without notice.” 

It seems, therefore, now clear that a banker’s unstamped de- 
posit receipt may contain stipulations with regard to the terms 
of the deposit, as the rate of interest, and the notice or time 
when the money deposited is to be returned. But it must not 
be payable to order, or to bearer, or to any other person than 
the person from whom the deposit was received. If given for 
the deposit on allotments of shares in joint-stock companies, to 
the amount of £2 or upwards, the receipt must be on the penny 
stamp. 

Secondly. Of the rights and liabilities of the parties when the 
deposit is made by more than one person. 

Where money is deposited with bankers by several per- 
sons not partners, without any special agreement, the bankers 
are not justified in allowing one of such persons to withdraw the 
money.—Shaw on Cheques, 109. Leyton v. Sneyd, 2 Moore, 
583. But it is apprehended that, if it was part of the agree- 
ment relating to the deposit, the money should be repayable 
to all jointly or to either separately, and the deposit receipt so 
expressed it, then the money could be paid according to the 
terms of the agreement, 

Such agreements are not usual. When money is deposited 
by more than one person, the intention is to secure it from the 
control of an individual, and to place it under the protection of 
several. In case of the death of one of such persons, the ques- 
tion arises what is the power of the survivors, and can they give 
an effectual discharge for the money to the banker. 

This question cannot be decided by analogy to the Govern- 
ment stocks, or to the law of joint tenancy in general. It 
seems to us to rest on special grounds. 

Where moncy is invested in the funds in the joint names of 
two persons, the survivor is, at law, the absolute owner, what- 
ever the intention of the investment may have been. This was 
lately discussed in the case of Crossfield v. Such, 22 Law Journal 
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(Ex.) 325, when the Court said :—“ Inasmuch as Such and the 
deceased had the money standing in their joint names, we are 
of opinion that, in point of law, whatever trust there might be 
under the circumstances in favour of some other person, the 
right to the money was in Such as the survivor; and, although 
he may be responsible in a court of equity, as a trustee (if he 
was trustee), to make such a disposal of the property as would 
result from the trust with which he was clothed, we are of opinion 
the administrator could not maintain against him simply an 
action for money had and received.” 

The Bank of England is protected from being liable for 
trusts, but private and joint-stock bankers are not. It seems, 
therefore, that in order to discharge them the bankers should 
either have no notice of any trust, or should have the receipt of 
the legal and equitable owners. Notice of a trust need not be 
express. 

If an inference arises, from the nature of the transaction, 
that the interest was to be several, the Court of Chancery will 
so treat it, although the words of the instrument may otherwise 
point to a joint interest ; and in such a case the right of sur- 
vivorship will be excluded.—Morley v. Bird, 3 Vesey, 628. 
Two persons lent money, and took a mortgage jointly, and one 
died ; the survivor shall not have the whole, but the executors 
of the deceased shall have a moiety.—Petty v. Styward, Chan- 
cery Reports, 57. In the cast of a mortgage to trustees, in 
order to guard against the presumption that the loan might be 
several, and to give full effect to the claim of the survivor, 
which is the most beneficial course in such transactions, it is 
usual to insert a clause that the moneys belong to the lenders 
on a joint account, and that the receipt of the survivor shall be 
a discharge.—See Jarman’s Conveyancing ; title, ““ Mortgage.” 

Thirdly. Of the right to money deposited by one person with a 
banker, in the name of another person, and with a verbal declara- 
tion of trust for the benefit of a third person. 

A person (A B) deposited a sum of £40 in the hands of a 
banker, in the name of C D, but at the time the deposit was 
made, A B declared that he intended it for another person, 
E F, who was his reputed son. A B kept possession of the 
deposit receipt, and received the interest due on it during his 
life. After A B’s death, C D drew the money out and kept 
it, and E F filed a claim in Chancery for a declaration that a 
trust had been created, by his reputed father, for his benefit. 

Vice-Chancellor Wood, after referring to Saunders v. Vantier 
(10 L. J., ch. 354), and Paterson v. Murphy (22 L. J., ch. 882), 
said, that if the property would have borne the expense, he 
should have wished to have had some further evidence as to the 
creation of the trust by the parent. But the banker’s clerk, a 
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witness not under any bias, deposed to a statement of the 
parent, which certainly amounted to a declaration of trust, and 
it was quite clear that the money did not belong to the uncle. 
It did not appear that the parent had any object or inducement 
to benefit the uncle, although he had to benefit the plaintiff. 
It was said in argument, that the statement of the parent, on 
depositing the money, that he intended it for the plaintiff, was 
too slight and slender to rely upon as evidence of a complete 
intention, and that it was consistent with an intention of the 
parent to retain the money within his own power; but when he 
had once placed the money out of his power and control, he must 
be taken primd facie to have intended to part with the whole pro- 
perty in it, and, if a trust had been once declared, he could not 
recall it. It was suggested that the decision of the court in the 
present case must be the same which it would be in a case in- 
volving a sum of £20,000, but it must be observed that the 
absolute gift of £40 was more probable than one of a large 
amount; and, further, that transactions and arrangements 
affecting large sums were conducted with greater precaution 
than those in small matters.—Petty v. Petty, 22 L. J., ch. 1065. 

There is a decision of Lord St. Leonards in the “ Irish Equity 
Reports,” vol. 8, p. 241 (Cochrane v. O’ Brien), containing some 
important points on the right of bankers to relief from conflict- 
ing claims to money deposited with them. We have not space 
to refer more fully to this case at present, but shall do so on a 
future occasion. 








TRADE OF THE UNITED KINGDOM. 

Tur Board of Trade returns for the month ending the 5th of Novem- 
ber were issued on the 2nd of December, and are of the same remark- 
able character as those by which they have been preceded throughout 
the year. Compared with the corresponding month of 1852, they 
exhibit an increase in the declared value of our exportations of 
£1,312,360, and metals and haberdashery are again the two items in 
which the largest augmentation is observable. Every article, however, 
has participated in the movement in fair proportion, and the figures on 
the present occasion are perhaps even more satisfactory than heretofore, 
inasmuch as it is not likely, after the advices lately received, that they 
include any large shipments to Australia of a merely speculative 
character. At the same time, although in estimating the extended 
trade thus indicated, allowance must be made for a partial increase in 
the totals, caused by the rise in the prices of raw material, it appears, 
from the specification of the quantities of the various articles exported, 
that this has operated only to a limited extent. The following table 
presents the precise increase or decrease in the declared value of each 
description of goods shipped, as contrasted with November, 1852 :— 
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DECLARED VALUE OF EXPORTATIONS. 





Month ending Nov. 5. | 1852. | 1853. | Increase. | Decrease. 





eo | #@ ; @ 
Alkali—viz., soda.. ass 27,106 35,454 8,348 
Beer and ale a ea 35,724 69,590 33,866 
Butter +e oe ea 30,425 33,375 2,950 
Candles .. a ‘ta 7,311 11,492 4,181 
Cheese oe eo be 5,356 11,810 6,454 
Coals and culm .. . 101,079 124,758 23,679 
Cordage and cables en 10,988 16,973 5,985 
Cotton manufactures .| 1,460,483 | 1,563,791 103,308 
Cotton yarn at --| 469,079 | 597,734 128,655 
Earthenware ‘is aa 83,641 102,960 19,319 
Fish ; ws 54,857 65,478 10,621 
Glass manufactures os 26,636 41,018 14,382 
Haberdashery and millinery} 122,471 259,700 137 "9s 29 
Hardwares and cutlery .. 204,879 298,478 93,599 
Leather .. ‘a 64,247 121,563 57,316 
Linen manufactures : 290,831 353,761 62,930 
Linen yarn es 83,054 98,781 15,727 
Machinery.. oe os 152,281 193,270 40,989 
Metals .. in ..| 727,366 | 1,058,216 330,850 
Oil and seeds sacs ia 29,342 43,000 13,658 
Painters’ colours, &c. : 16,535 23,416 6,881 
Salt oe an 15,820 18,504 2,684 
Silk manufactures ae 61,369 86,875 25,515 
Silk, thrown oc it 2 21,231 33,111 11,880 
Silk twist and yarn : 14,536 19,260 4,724 
Soap oe oe ‘ 21,009 13,289 — 
Stationery .. wh ‘ 26,347 60,040 33,693 
Sugar, refined .. _ 23,262 23.080 —_ 82 
Wool, sheep or lambs’ .. 47,915 31,513 — 16,402 
Woollen manufactures 495,091 620,387 125,296 — 
Woollen yarn ns .| 125,404 137,349 | 11,945 — 
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Total.. oe .| 4,855,666 | 6,168,026 











The aggregate value of our exports during the first ten months of 
the year has been £73,155,755, against £59,247,104, in the like period 
of 1852, showing an increase of £13,908, 651, or 234 per cent., which 
has occurred in the following order :— 

Month ending Increase. 

February 5 . ws oe .» £1,410,060 
March 5 .. ae ‘ 919,097 
April5 , . i ° 1,486,818 
May 5 ve . . ° . 2,309,995 
June5 . ° . 1,187,558 
July 5 o* ‘ we - aa 1,003,637 
August 5 .. os va we . 1,405,918 
September 5 om = nee 1,426,500 
October 10 pes ms oe es 1,446,708 
November 5 » 1,312,360 
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As compared with the same period of 1851, there has been an increase 


of £15,029,699. 


As regards the article of food imported and taken into consumption, 


there has been no particular alteration. 


Grain, tea, sugar, tobacco 
? ? z 9 pb] 


spirits, and wine, have all been used in nearly the same quantities as at 
this time last year, but in coffee, fruits, and spices, there has been a 


decrease. 


Subjoined are the quantities of provisions, Kc., imported and taken for 


home consumption :— 





Month ending Nov. 5. 


Imported. 


1853. 


| Home Consumption. 


1852. 


1853. 





Grain, wheat, quarters .. 

Grain of other descriptions, 
quarters... . ee 

Indian corn, quarters 

Flour and meal, cwt. 

Provisions. — Bacon, pork, 
lard, &c., ewt. .. os 

Butter and cheese, cwt. 

Animals, No. bs 

Eggs, No. .. ee 

Cocoa, lb. .. i“ 


Coffee, British, lb. 
Ditto, foreign, lb... 


Total coffee 
Sugar— 
West India, ewt. 
Mauritius, cwt... 
East India, ewt. 
Foreign, ewt. 


Total sugar 


Tea, Ib... 

Rice, cwt. .. a a 

Spirits, gallons. os 

Wines, gallons... oe 

Opium, Ib... 

Tobacco, lb. sie oa 

Fruits.—Currants, figs, and 
raisins, cwt. .- 

Lemons and _ oranges, 

chests.. ee 

Spices, lb. 

Ditto, ewt... 


420,215 


166,382 


48,678 
37,558 
5,681,096 
265,615 


1,865,943 
2,567,393 


425,866 


151,074 
58,685 
302,513 


92,321 
73,403 
44,429 

7,944,548 

868,789 


3,245,563 
2,221,302 


420,215 


51,235 





Free. 
5,682,586 


211,836 


2,468,590 


771,776 | 


425,866 


151,074 
58,685 
302,513 


Free. 
72,420 

Free. 
7,833,848 
321,195 


1,907,012 
628,203 





4,433,336 | 


178,281 
17,084 
56,977 
59,987 


5,466,870 


188,608 
50,200 
96,977 

143,020 





3,240,366 


330,940 
67,505 
145,227 
42,159 


| 
| 
| 


2,535,215 


240,644 
71,206 
86,214 

152,954 








312,329 


1,826,565 
47,055 
560,782 
415,170 
13,807 
5,258,476 


99,961 


814,956 
628 





473,805 


2,936,578 
182,500 
907,502 

1,025,609 

27,79: 3 

5,765,210 


121,666 


507,2 71 


1,28: 


585,831 


4,376,785 
63,239 
402,678 
565,829 
6,162 
2,236,111 





92,132 


539,810 
611 





551,018 


4,303,590 
64,630 
405,632 
575,693 
3,891 
2,200,761 


42,641 


376,568 
466 





The following are the 


comparative 


imports and exports of raw 
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material, showing again an increase in every article, except raw 


silk :— 





Month ending Nov. 5. 


Imported. 


Exported. 





1852. 


| 1853. 


1852. 1853. 





Flax, ewt. .. 
Hemp, ewt. 

Raw silk, lb. 
Cotton, ewt. 
Wool, lb. .. 





eel 


79,858 


38,817 
400,009 
201,332 

7,284,574 


210,669 
192,017 
313,630 
| 283,043 
110,725,143 


38,590 | 
47,185 


21,489 
62,574 


1,111,138 





Tallow, cwt. — seal anes pat 





| 

| 

1,680,328 | 
92,163 | 228,474 | 





Of silk manufactures the totals stand thus :— 





Imported. Ilome Consumption. 





Month ending Nov. 5. 


1852. | 


1852. 1853. 1853. 





Silk, manufactures of Eu- 
rope, lb... 


. oa 46,566 
Ditto, of India, pieces... | 


28,731 


36,596 
23,702 


43,663 


23,529 6,568 





37,963 | 











SPECIE MOVEMENTS IN AMERICA. 


Tue recent tightness exhibited in the money markets of America 
gives more than ordinary interest to any statement which indicates the 
general financial position of the United States, and the movements of 
precious metals. Without entering at the present time upon a 
lengthened discussion of the many questions which are involved in the 
one now referred to, it is important to have a correct idea of the 
amount of the imports and exports of the precious metals during the 
past few years, and the result of the discovery of gold in California 
upon the supply of gold. Hitherto, the returns upon this subject have 
been far from accurate, and the subjoined statement therefore of the 
deposits of gold at the Mint of the United States and all its branches, 
from the date of the discoveries in California up to 30th July, 1853, is 
of special interest. 


Deposits of California Gold at the Mints. 
PHILADELPHIA MINT. 

844,177 0 

5,481,439 0 | 1853 (to July 30).. 
ccscces Oheerweo © 

ccccceee 46,980,367 0 


id CO 
ee vec 


$49,821,400 0 
33,080,253 85 


5) ee 


Total........ 172,034,231 85 
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BRANCH MINTS. 
Dahlonega. Charlotte. New Orleans. Total. 
es ee 41,124 0.. $1,124 0 
ue 669,921 0.. 669,921 0 
0 4,575,567 0.. 4,605,592 0 
214 072 0. 815, 111 0.. 8,769,682 0.. 8,998,865 0 
852 324,931 7.. 28,361 76.. 3,777,781 0.. 4,131,076 83 
1853 (to July 30) 269,607 73.. 15,399 49.. 1,389,208 2.. 1,674,215 29 





Totals.... 838,635 85 58,872 25 19,183,286 2 20,080,794 12 
Add deposits at Philadelphia Mint ............ Rear ere 172,034,231 85 


Total California deposits to July 30, 1853 192,115,025 97 
SUBSEQUENT DEPOSITS AT PHILADELPHIA MINT. 


August, 1853 kaesares gr eihatecaa wih ie Wings aime aemataom . 84,469,000 0 
September, 1853 ......ccssccccccccs Cbhereninseceenee 3,975,000 0 
October, 1853 . 4,327,000 0 


Total California deposits to October 31, 1853...... .. 8'208,886,025 97 


In connection with this return, it is important to know the amount of 
specie exported from the United States. 

Official documents show that the entire exports and imports of 
specie from 1847 (the famine year), to 1853, were as follows :— 


Seaitie Exports. 
824,121,289 1,997,739 
6,360,224 45,841,620 
6,651,240 5,404,648 
4,628,792 7,522,994 
5,453,592 eceee 29,472,752 
5,503,544 42,674,135 


iteb amuse sa aaeaen te sasconee an 102,823,888 

52,718,961 

Net exports of specie for six years .... err 450,105,207 
And exports for first ten months of 1853, as ; ascertained from 

returns and estimates, say . whieenom 25,000,000 


Total exports of specic sesescsscccedeceeeeesesceeee 810,105,207 


The actual exports of specie from the 1st January to the 19th No- 
vember of the present year appear, from the New York Custom-house 
returns, to have been 23,313,137 dollars, and therefore the above 
estimate may be considered as sufficiently accurate for the present 
purpose. The result of the above table is therefore as follows :— 

Receipts of California gold to October 3], 1853.......... 204,886,025 97 
Exports of specie from 1847 to October 31, 1853 . — 75,105,207 00 


Net increase of specic......scsceecescsececeseeees B128,790,818 97 
It would therefore appear, from these returns, that there are now in specie 
VOL, XIV. 
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nearly one hundred and thirty millions of dollars more in the United 
States than there was in 1846. Notwithstanding this large increase in 
its financial resources, it must be remembered that the money markets 
of the Union were lately in a most embarrassed state, and sufficient is 
known of the reckless character of the managers of some American 
banks to render it necessary for parties connected with the United 
States to act with prudence in times of difficulty. Independently of the 
enormous speculation which has been carried on in stocks and shares of 
every description, during both the present and past year, and with 
which many of the banking institutions of America are much too inti- 
mately connected, there is ample scope for caution and apprehension 
for the future, in the fact which has lately been brought to light of ex- 
tensive defaleations having been discovered in many of the banks of 
the city of New York. From the information which has been received 
on this subject, it is to be feared that the misappropriation of funds in 
such institutions is more extensive than appears from the instances 
publicly mentioned. The New York Herald, of the 26th ult., contains 
the following remarks upon the subject :— 


‘Those intimately acquainted with the modus operandi of financial and com- 
mercial affairs, know that defaleations can be and have been carried on for 
years, without parties most directly interested having any knowledge of the 
fact. Forgeries of an extensive character have been carried on for months, 
and the disecvery at last made by the merest accident. In commercial firms, 
among partners engaged in mercantile business, we have frequently recorded 
the grossest swindling operations practised by one member, which for a long 
time were unknown to the others. Individuals have maintained a high credit 
for years after they have been hopelessly insolvent. There are at this moment, 
in this city, hundreds of mercantile houses, the members of which do not know 
whether their affairs are sound and solvent, or whether they are bankrupt; and 
there are many others who believe themselves wealthy, but who, in fact, could 
not wind up their business and pay 50c. on the dollar of their indebtedness. 
All engaged in financial and commercial pursuits know that dangers beset them 
on every side, and that it is impossible to tell when something may not occur 
to destroy the best laid plans and drain away the product of a long period of 
industry. It appears to be a principle pretty generally acted upon, to keep 
what you have got, and get what you can, and to amass wealth, honestly if 
you can, but at all events make a fortune, with the idea that the end sanctifies 
the means. ‘The banks practice upon this principle extensively. The rapid 
increase of these concerns in this city, in the face of a rapid accumulation of 
private capital in the hands of private bankers, has created a rivalry and com- 
petition, which compels them to resort to operations attended with great 
danger. Instead ef discounting the best business paper in the market, they. 
loan upon all sorts of fancy stocks, and their best customers now are the bro- 
kers and speculators of Wall-street, instead of the heaviest and wealthiest 
commercial houses of the city. It is this change in the system of doing busi- 
ness, in connection with the necessity of paying large dividends on enormous 
capitals, which has led to the defalcations alluded to a few days since. There 
are now in this city fifty-five banks, with an aggregate capital of $46,373,342. 
Five years since there were less than half that number, with half the capital. 
‘The amount of regular, safe, legitimate business offering, is not enough to 
sustain all these institutions, and the contest for the custom ‘of stock specula- 
tors has therefore been very great. Those who have got the most of it have 
made rather slim profits so far, and the prospects are by no means very 
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flattering. If the uncertified, worthless stocks in hand were put down to the 
amount of profit and loss, there would be left, in some of these banks, a 
mighty small balance for the next semi-annual dividend.” 


With regard to the character of the business transacted by these in- 
stitutions, it is too evident that it is connected with the wholesale 
speculation which has been in operation for so long a period, and by 
which an immense mass of virtually worthless paper has been thrown 
upon the market. The result of former years of similar speculation 
would alone be sufficient to convince an impartial person that the 
present period of prosperity has brought into circulation quantities of 
securities, which, although now, or lately, quoted at high prices, would 
be quite marketless in case of a panic. Although the American public 
generally have been induced to invest in such stocks, we incline to the 
belief that in general the mercantile classes are comparatively free 
from a participation in this description of investments. The journal 
from whence we have taken the preceding review of the state of the 
New York banks contains the following observations on the latter part 
of this subject. It observes :-— 


**The banks have supplied bull speculators pretty freely with funds on the 
hypothecation of the worthless stuff purchased, and the regular street buyers 
have filled themselves up with all the leading fancies on the market, and now 
there is no outlet. Even the officers of half a dozen banks we could name, 
located in Wall-street, between Broad and Nassau-streets on the west and 
Hanover-street on the east, are as full as they can hold of fancy stocks. The 


individuals we allude to are constant operators in stocks, sometimes for a rise 
and sometimes for a fall. All this is well known in the street. We are 
stating nothing new ; and yet any one of these men would indignantly repu- 
diate anything of the kind, if publicly accused of it. It is from such causes 
that the stock market from time to time is inflated or depressed. The banks 
are of more service to fancy stock speculators than to any other class. 

The banks of this city have contracted their regular line of discounts, within 
the past three months, upwards of fifteen millions of dollars, all of which has 
been drawn from the mercantile classes, notwithstanding which very few 
failures have occurred. This shows that the merchants have other resources, 
and it is fortunate they have. ‘The importance of our banking institutions to 
business men is daily becoming less, and the time is not far distant when they 
will be nothing more or less than so many stock-jobbing concerns. That they 
are so now, to a great extent, is well known in financial circles, and no harm 
will be done to the commercial community by exclusively devoting their 
capitals to the movement of fancy stocks. The loans made to brokers, on 
call, by hypothecation of the fancies, do not appear in the bank reports of 
discounts. They are called cash items, and are so reported in the official 
returns. 

It is estimated in Wall-street that the losses on fancy stocks, within the 
past three months, have not been less than three millions of dollars.” 
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THE STAMP ACT. 
(From The Times City Article.) 


ATTENTION has been called to a point in the official exposition of the 
stamp law, recently issued by the Commissioners of Inland Revenue, 
which seems to require the serious consideration of the mercantile in- 
terest. The Stamp Act of 1815 exempts letters by the general post 
acknowledging the safe arrival of bills of exchange, promissory notes, 
or other securities for money, from duty. This law is not altered by 
the recent act; but, in the exposition now issued, the commissioners, 
in substance, state that the act only allows the safe arrival of secu- 
rities to be acknowledged as a fact. That if the letter goes on to say 
the amount has been placed to account, it becomes liable to duty as a 
receipt, while, if it states that the amount of a credit advised has been 
paid, it is liable to stamp duty. In practice, letters, acknowledging 
remittances, have always stated the appropriation of those remittances, 
and no such letters have ever been stamped. Now, however, according 
to the law laid down by the commissioners, if a foreign merchant in 
London receives from his correspondent on the continent, or in America, 
a remittance of bills against a shipment of goods, he may acknowledge 
the receipt of the bills; but, if he goes on to say that he has placed the 
amount of the bills to his correspondent’s credit, his letter requires a 
stamp. So, likewise, if he acknowledges the advice of a credit on a 
banker, no stamp is due; but if he goes on to say that the credit has 
been honoured and the money paid, this subjects the letter to duty as a 
receipt. It will therefore be seen that, if this be law, a large body of 
foreign merchants must at once write their letters on receipt stamps ; 
and, also, that much of the correspondence of manufacturers, who ac- 
knowledge remittances, must be on a similar form. Another considera- 
tion is, that perhaps one stamp may not be sufficient to cover the 
acknowledgment of several different sums on several different accounts, 
and, if so, many letters will require to be stamped several times. The 
case is not one where anything is optional to the parties. The com- 
missioners insist that every such letter is a receipt, and, therefore, if 
written without stamp, it will subject the writer to a penalty; and, 
further, it can never be read as evidence in a court of justice. At the 
same time, it is to be remarked that, as this interpretation is based on 
the old law, it follows that all such correspondence, before the passing 
of the last act, should have been written on ad valorem stamps. Of 
the practical inconvenience of such a law, all persons can judge; and, 
if it be as declared in the Stamp-oftice pamphlet, no time should be lost 
in altering it. 

[The commissioners’ law is good if the remittances are applied in 
discharge of a debt, or if placed to the credit of some other party than 
the remitter ; but, otherwise, we think no stamp duty is incurred. We 
agree most cordially with The Times, that the law requires alteration. ] 
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NORTH-WESTERN BANK OF INDIA, 


In the November number of the Bankers’ Magazine, we published at length 
the report of the half-yearly meeting of the North-Western Bank of India, 
held in Calcutta, on the 2nd August last, which contained serious allegations 
against their late London agent; and, being desirous that the public should be 
in possession of both sides of the question, we now lay before them the tem- 
perate address of that gentleman to the shareholders of the company, in refu- 
tation of the charges made against him. Without fully entering upon the 
merits of the several points at issue between the two parties, and which now 
form the subject of a suit at law, we may be permitted to express concurrence 
in many portions of the agent’s letter, confirmed as it is by the extracts and 
correspondence to which he refers, as well as by the report of the London com- 
mittee, which our limited space compels us to omit. 

It is to be regretted that positive injury is frequently inflicted on share- 
holders in joint-stock companies, by the indiscreet publication of what may be 
considered purely personal disputes; and we are inclined to think that the 
shareholders in this company would have had their interests better cared for, 
if arbitration had been adopted in the first instance. 

The questions involved between the bank and their agent may be simply 
stated in pounds, shillings, and pence—each party, of course, forming their 
own opinion of their respective rights; and it is extremely doubtful whether 
acrimony or ill-feeling can, in the slightest degree, alter their relative posi- 
tions—and hence the necessity of a settlement being effected, without the 
introduction of observations that can produce nogood result. The two statements 
are now before the world; and, pending the decision of the court, we leave the 
public to draw their own conclusions. 


To the Trustees and Shareholders of the North-Western Bank of India. 


Gentlemen,—On the 2nd of August last a meeting took place at Calcutta, con- 
sisting, as I am informed, of about half-a-dozen shareholders, representing a very 
insignificant portion of your capital; when a report signed by the manager, and 
certain documents therein mentioned, appear to have been read, and this report has 
since found its way into the Calcutta papers, and has been industriously circulated 
by Mr. Tandy, or his friends, in this country. 

Long previous to this meeting, a bill had been filed in the Court of Chancery, in 
this country, at the sole instance, as I believe, of Mr. Tandy, which was based upon 
the several charges which are mentioned in the above report, although at the time 
Mr. Tandy had my offer, as follows, to him, of arbitration:—“ As I have no desire 
to shrink from the recognition of whatever — be chargeable against me, provided 
a similar principle be recognised by you on behalf of the bank, and as neither of us 
can take other than interested views of our own claims, I shall be prepared to 
submit my claims on the bank, together with yours on me, to the arbitration of two 
independent and disinterested parties, mutually chosen, by whose decision we should 
be bound, and each party supplying security for such sum as the arbitrators may 
consider necessary.” 

To this bill I had put in a very full, and, as I believe, avery conclusive answer, to 
which the legal adviser of Mr. Tandy had made no exception; and the suit is still . 
pending, and it has been no fault or wish of mine that it has not hitherto been 
brought to a hearing. 

In this state of things, any man would have supposed that respect for the high 
tribunal to which Mr. Tandy has thought fit to appeal would have restrained him 
from entering into ex parte statements and libellous observations. I did not, 
indeed, expect that respect towards me would influence him, because I know how 
embittered he is against me. But, I repeat, that it might have been expected that 
he would at least have paused until the matters had been fully investigated in the 
Court of Chancery; and the result of those proceedings would at once have decided 
whether there was or was not any sufficient ground for the opprobrious imputations 
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which he has thought fit, on all recent occasions, to throw upon me and upon the 
London committee. 

I am not disposed to follow so bad an example, I court publicity and inquiry 
into every concern in which I have been engaged in connection with the bank. But 
such inquiry should be conducted, and such publicity should be attained, in a fair and 
legitimate manner; and that which especially ought to have been avoided, by a man 
who has assumed the high and responsible character of manager of your bank, 
should be, having recourse to anything like garbled statements or unsupported 
insinuations. 

The attacks of Mr. Tandy have not been confined to myself. They have been 
levelled at the committee with whom I have acted; and the members of that com- 
mittee have favoured me by a perusal of a statement, under date the 3rd instant, 
wherein, by documentary evidence (and that, in many cases, from Mr. Tandy’s own 
pen), he stands convicted of most grossly perverting facts, and of garbling docu- 
ments, in order to give them a colour which may appear to justify the ungentle- 
manly insinuations which he so liberally casts upon the committee and myself. 

The committee have not felt that they had occasion for the same delicacy which 
restrains me from entering upon matters which are shortly to be under the con- 
sideration of a high court of justice; and they have therefore gone into explana- 
tions, which cannot fail to satisfy the public in India that Mr. ‘Tandy’s insinuations 
are as groundless as they are malevolent; and I confidently await the result of the 
equity proceedings, which will complete the exposure of Mr. Tandy in his true legal 
character. 

But, in the meantime, I cannot remain altogether quiet. 

I consider it not inconsistent with the position which respect for the tribunals of 
this country leads me to take, that I should lay before the public some of the im- 
portant documents to which Mr. Tandy refers, and also some of his letters; and 
these are set forth in an appendix to this letter. These documents will be sufficient 
to show, when compared with the garbled extracts, which are inserted in his report 
of February and August, the way in which Mr. Tandy has studiously misled the 
public; and the letters will show, when compared with important extracts of the 
same report, the utter untruths of the statements in that report and the conclusions 
ought to be arrived at. 

These are matters personal to Mr. Tandy, and which do not, therefore, involve 
any consideration of the matters contained in the Chancery suit; and if any share- 
holder has any desire to know what explanations I have given of those matters, I 
can refer him to the printed copy of my answer on oath, to which I have thought it 
right to give circulation, as the most decorous way of removing any temporary im- 
pression which may have been caused by Mr. Tandy’s report. Other matters, 
equally personal to Mr. Tandy, and calculated materially to shake your confidence 
in his assertions and his management of your affairs, I, for the present, spare him 
and you the infliction of; but I cannot resist the opportunity which is now afforded 
me of bringing before you a brief retrospect of all that I have done for the bank 
from the period of my connection with it, and which is appended to this letter, from 
a conviction that it has suited the views and interests of Mr. Tandy and his pre- 
decessor Major Angelo to mislead such of your body as are personally unacquainted 
with me. ‘These must satisfy you, so far as Major Angelo was concerned, that but 
for my advice, assistance, and services in 1845, 1846, and 1847, your bank must 
have been irretrievably ruined; and, in the language of your own sharcholders and 
committee here, “have had to suspend payment in London more than once,” but 
for my “ personal funds” and assistance, in 1849 and 1850; and, in the special reso- 
lution of your shareholders, at a meeting of which Brigadier Tulloch was president, 
it was “resolved that great eredit was due to myself and committee for our united, 
consistent, and independent perseverance in the exposure and animadversion on 
mis-statements received from Meerut.” 

To this independent exposure you are indebted for the discoveries made by you 
in 1850; and, although Mr. Tandy has effectually barred this wholesome check on 
his own acts by his dissolution of your committee, the extracts supplied from his 
own letters, and facts which can readily be afforded you by your fellow shareholders 
here, must satisfy you that he who denounces or dreads check or control must 
stand most in need of it, and that you are not deprived of it without a motive. At 
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the meeting which records the above resolution on the 7th January, 1851, the fol- 
lowing is likewise recorded:—* Mr. Campbell intimated that it would not suit him 
to continue his services in an institution where such gross neglect and deception by 
the secretary could be allowed and countenanced by the directors, in the face of 
his and his committee’s repeated protests for eighteen months. Mr. Campbell was 
earnestly requested to defer his resignation for the present, which he only consented 
to do out of consideration for his friends in the bank.” The extracts supplied in 
the appendix will prove that, consequent on Mr. Tandy’s earnest entreaties, received 
subsequently to this, and up to nearly the hour of supercession, I reluctantly and 
imprudently, as results have proved, consented to continue your agent. 

I have studiously, for the reasons stated, abstained in this letter from alluding to 
matters now before a competent tribunal to decide; but it may be some index to 
you of Mr. Tandy’s case, when you know that the respectable parties in whose hands 
it originally stood had no confidence in it, and could not recommend proceedings, 
although a Calcutta solicitor, on a visit to this country, has been found willing to 
take it up. But, throwing aside legal considerations, and appealing to your com- 
mon sense views of banking usage, you may reasonably ask Mr. Tandy, whether 
he would or could pay to you, in the event of loss, the lacs of secured or unsecured 
bills he has always afloat, purchased by himseif or your other agent; or if he would 
make good to you, although he never engaged to do so, the defalcations of his 
clerks or agents when they committed robbery; or, if you will ask the usage or ex- 
perience of any other establishment in like cases, you may arrive, by anticipation, 
at the probable result of his celebrated equity suit against me, But I put it to you 
individually, as gentlemen, as well as shareholders in a bank, whether you con- 
sider it consistent with your sense of justice to be indebted to any one? My ap- 
pendix proves that you are indebted to me, and your mode of adjustment, as 
shareholders of North-Western Bank, is to allow Mr. ‘Tandy to instituted legal pro- 
ceedings against me for supposed claims, when, after the gross act of injustice 
which you allowed him to commit in 1851, an honourable arbitration was offered 
you. 

, No one can regret more than myself the occasion of my having to trouble you or 
the public with these details; but, you must admit, there is a point up to which for- 
bearance is commendable, but, beyond which, it is reprehensible, 

Should you have any reply to make to this communication, I shall feel obliged by 
your addressing it to me direct, as I have no confidence in the record taken or pub- 
lished by your manager, of your sentiments on any question; and, that you may 
have no apprehension as to the use to be made of any such replies, I have pleasure 
in at once assuring you, that they will be received by me, and used by me, in no 
way to prejudice the existing suit of Mr. Tandy. 

I am, gentlemen, your obedicnt servant, 
86, Westbourne Terrace, Hyde Park, R. J. R, CAMPBELL, 
London, November 30th, 1853. 


APPENDIX. 


No. I. 


Retrospect of Mr. Campbell’s connection with the North-Western Bank 
of India. 


During 1845 I was written to by several friends and constituents, largely inter- 
ested as shareholders in the bank, soliciting my advice and assistance in the forma- 
tion of a branch of the bank in Calcutta, and also requesting my opinion on the 
general business done by the bank; my attention was drawn to the fact, that a 
large portion of its capital was invested in service loans in dangerous competition 
with similar institutions then being brought into existence, by reason of the success 
which had attended the Acra Bank, and that the bill remittances of the bank were 
almost exclusively made in the bills of Messrs, Cockerill and Co., under contract, 
My presence at Meerut was solicited, and I repaired there. I pointed out tg the 
secretary that, however advantageous service loans may have becn to the Agra 
Bank, when it exclusively made them, and, consequently, had the means and neces- 
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sities of all bank borrowers before it, that that security, with the business spread 
over five or six institutions, no longer existed, particularly when it appeared to be 
part of the system, that, from jealous rivalry, no information was exchanged with 
either of those banks. I further observed, that sums, much in advance of the means 
of borrowers, had been given, and I pointed out the demoralising effect which this was 
likely to have, particularly on the junior branches of the services, and on general 
principles maintained, that it was not sound banking business to have the majority 
of its assets locked up in inconvertible long loans, disqualifying it from taking ad- 
vantage of favourable opportunities for investment, and placing it, on the contrary, 
in periods of pressure, at the mercy of circumstances calculated to impair its credit 
or standing; and this you saw practically illustrated in 1846 and 1847, when, on 
the deposit of Company’s paper, you were paying to the Bank of Bengal, 9, 10, and 
even 11 per cent., whereas your loans of 1845, on imperfect security, were only 
yielding you 8 and 9 per cent. interest. . 

And, as regards your remittances, I pointed out the imprudence of making them 
on mere credit bills, and from one house—my firm for nearly twelve months pur- 
chased all your bills without the loss of a farthing to the bank—and I recommended 
that, in opening your establishment in Calcutta, the preference should always be 
given to document bills, when such could be had, against*staple commodities, Ire- 
marked on the necessity of creating areserve fund, which appeared to have been entirely 
lost sight of, in the race of competition to make as good dividends as the Agra; 
and I stated that, regardless entirely of these dividends, or those of other establish- 
ments, no dividend should be made without reference to the formation of a reserve 
fund, until it had reached 25 per cent. of your paid-up capital. I pointed out, 
amongst other fruitful sources for this creation, the opportunity which periodical 
increase of capital afforded; and I said that I should neither be a party to the 
establishment of a branch in Calcutta, nor the sale of shares to myself or friends, 
unless the premium so derived, or a considerable portion of it, went direct towards 
the formation of this fund; with considerable difficulty, I succeeded in obtaining 
the recognition of this principle, and returned to Calcutta, where I opened the 
branch, and succeeded in placing several lacs of your stock amongst my friends and 
myself. My firm gave you portion of their premises, which cost them 300rs, a 
month, for 50rs., and there you remained up to the period of my leaving India. I 
devoted, in 1845, 1846 and 1847, a considerable portion of my time in looking after 
your executive, for which, up to this hour, I have not received a fraction of re- 
muneration; and the operations of the branch resulted in considerable profit to the 
parent establishment, as the recorded half-yearly reports in every case during that 
period bear ample testimony to. 

Towards the close of 1846, having a distrust of commercial affairs generally, and 
the position of the Union Bank in particular, 2 strenuously urged on your secretary 
the realisation of all Union Bank stock, on which he may have made advances : 
and I effected sales of nearly a lac of rupees at a premium, although I estimated to 
your secretary their then remaining assets at 50 per cent. of their paid-up capital. 
But for this sale, the bank would not only have lost this sum, but be further liable 
as shareholders to contribution, which might have been very considerable. The 
extracts from letters of this period, and during 1847, will show the caution which I 
urged on your secretary in all matters ; so much so, that on the 9th of June I wrote 
your secretary, assuring him that I considered the Union Bank, and all the houses 
concerned in its direction, to be in the greatest difficulties; and that if their London 
bankers did not afford them increased facilities and accommodation, instead of cur- 
tailing these already existing, they, and the houses supported by them, must all stup 
together ; and as no document bills for remittances could be had except against 
perishable commodities, such as rice with exorbitant freight, I urged upon your 
secretary the greatest caution, and to confine his remittances to Government transfer 
stock, if possible (which, to a considerable extent, I remitted myself), until the 
clouds which darkened our commercial horizon had dispersed. Previously to this, 
from the difficulty which arose in procuring good document bills, I succeeded in 
closing a contract with Messrs, Hickey, Bailey and Co., for bills ; these they desired 
me to take on their London correspondents without security, as the Union Bank 
and others did at the time. I referred to London before I closed the contract, 
and bankers’ opinion would have warranted their being taken without security; 
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knowing, however, that they possessed some of the best factories in India, my reply 
to them was, that although I quite concurred in the bankers’ opinion as to their cor- 
respondent’s respectability, I must have a mortgage of their factories, and their 
production, as collateral security for possible shortcomings on the bills or their 
general account. The contract was made when exchange was at 2s. 2d., and you 
had all the gain afterwards of receiving bills at 2s. 2d., when you were selling your 
bills at 1s. 11d. to 2s.,and the second year you had 2 per cent. additional on market 
rates, and their remittances to their correspondents had to be made in your bills, at 
current rates. On the mere exchange merits of this contract you realised at least 
£9,000, and in making good other deficiencies at least £11,000, and you have been 
paid in full, with extreme interest, so that by that contract you are £20,000 better off 
than if you had in 1846 and 1847 bought to the same extent the most undoubted 
bills. But what bills were undoubted at that period? Reid, Irving, and Barclay 
Brothers, were considered so, but if you had them instead of the £30,000 which you 
held of H. Bailey and Co., in November, 1847, it would have been an entire loss, 
and your previous gains would have been the same, I am thus detailed in this 
matter, as, after the crisis, considerable blame was attached to me for taking the 
mortgages, although, if the mere credits had been taken, and entire loss had ensued, 
not a word might have been said, I am also anxious that you should have an 
opportunity of contrasting my unpaid services for you, and their results, with the 
widely different results to the unpaid creditors of those gentlemen in Calcutta, 
amongst whom may be classed some of the leading merchants of the time, acting for 
themselves, where it might be supposed they would take greater caution than had 
~~ been, like me, the unpaid servant of a bank, 

So far back as the 2nd of March, 1847, in advising caution to your secretary in 
- purchases, I remarked, the “crisis was averted last year, but it is inevitable 
this. 

In August, 1847, preparatory to my departure for this country, I was requested to 
visit the head office at Meerut ; while there, I endeavoured to place in course of early 
realisation, some large, irregular, and unsafe loans, such as the Mussori Club, and 
some 50,000 rs., due by one individual, and to reduce into more method and form 
all existing loans. From Meerut I was requested to visit Mussori, and I effectually 
checked there the continued discount of the paper of gamblers. Preparatory to 
my return from Meerut I addressed your secretary on the 28th August, claiming 
the commissions to which I was entitled for work done for the bank, and also for 
my Dak expenses to and from Meerut; these were recognised by your secretary, 
but I was assured that money at the moment could be no great object to me, and as 
my being then paid would seriously interfere with next dividends, it was hoped I 
would defer my claim till the bank was better able to discharge the same; this I 
consented to do, and returned to Calcutta in September; on arrival there, I found 
matters with the Union Bank progressing even more rapidly than I had anticipated 
towards the disastrous break-up which so soon followed. I visited some of the 
leading dealers in Union Bank post bills, and found that there was a much larger 
amount of them afloat than I could have supposed possible, and that in my absence 
the bank had become interested in more than I considered prudent. I sent for the 
bank’s broker, and insisted on these post bills being collaterally secured by indigo 
bonds. Finding considerable difficulty in moving either him or the bank, and 
knowing that I could not accomplish my object of security without further advances, 
I offered to advance 20,000 rs. for every lac of post bills he so collaterally secured, 
similar security being required by me for such fresh advance; and, on your behalf 
and that of the Cawnpore Bank, I advanced several lacs of post bills at par as cash, 
on a mortgage of the entire property of the Bengal coal company, which advance 
has been realised with 12 per cent. interest. 

The advantages to you and to them of these arrangements, it is not for me to 
dwell upon ; but business men in Calcutta, acting for themselves, can tell you that, 
as your unpaid servant, I did more for you than they were able to do for them- 
selves. Whilst thus busily engaged in Calcutta, consolidating and securing your 
position against the impending crisis, I was not unmindful of what might be 
occurring at Meerut; and, knowing that a partner of Cockerill and Co.’s firm was 
in the vicinity, I wrote on the 20th October, to your secretary, these emphatic 
words, ** Don’t buy bills from L at any price.” This letter arrived a few 
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hours too late ; but if, instead of handing bills over to him, the firm in Calcutta 
had been referred to us for payment, the loss might have been saved—my re- 
peated warnings from 1845 up to that hour, would appear, in this transaction, to 
have been lost on your secretary. I next received an order for the purchase of 
Union Bank stock for several lacs of rupees at 500 rupees per share. ‘This I pre- 
vented your agent from carrying out, and you were saved something very consi- 
derable thereby. Understanding that your secretary had drawn considerably against 
his remittances of Cockerill and Co.’s bills, I used every effort to strengthen our 
position in London, and in one month remitted our bankers nearly £100,000, 
a great portion of which I secured on my own credit ; and to these seasonable 
remittances you were indebted for your London bankers resuming payment of 
your bills. In May, 1848, I proceeded home to place our agency on a satisfactory 
footing, and arrange existing accounts with your bankers. Your committee and 
shareholders here were threatened with arrest for the balance of account, some 
£60,000; and I succeeded in restraining proceedings by personally guaranteeing it, 
and engaging to proceed to India in fulfilment of my guarantee. This I effectually 
carried out shortly after my return to Calcutta. Your secretary was deputed to 
meet me there, that, in communication with your agent and committee, all existing 
accounts might be carefully gone into, examined and confirmed, and, after satis- 
factorily accomplishing this, I proceeded to London, and your secretary returned 
to Meerut, and he and your committee then were so satisfied with what I had done 
for the bank, that, at your next half-yearly meeting, a piece of plate of the valuc 
of £200 was unanimously awarded me, and the highest encomiums passed on the 
services rendered the bank by me. This piece of plate (like the arrears of com- 
missions), Dak trips to Meerut, three passages to and from this country on your 
account, have never yet been received by me, and constitute just claims against you. 
On my arrival here early in 1849, I assumed charge of your agency, and from that 
period to the hour of my making over charge in November, 1851, it not only paid 
its expenses (which it never did before), but realised direct and indirect profits to 
the parent establishment of some £18,000, with rarely any funds at its command— 
the head office being generally largely indebted to it, as the accounts of 1849 and 
1850 will prove; which is more than double any loss which may have arisen 
during the period of my incumbency—your published accounts will show you what 
your agency here has since done; if nothing has been made, it is easy to have lost 
nothing. In November, 1851, I proceeded to Calcutta on your account, by the 
special resolution of your Commitiee, and the earnest desire of many of your share- 
holders here and in India, but it did not suit Mr. Tandy that I should value his 
assets, or check his statements, and supercession of my committee and self was 
the result, 


No. IT. 


Extract from Mr. Tandy's August Report, 1853, contrasted with facts in disproof, 
as furnished chiefly from his own pen. 


“ Adverting to Colonel Geddes’ address, whilst disclaiming all participation in 
the committee’s acts, that gentleman carefully avoids any allusion to his strenuous 
advocacy of Mr. Campbell in the month of January, 1851, whereby, in conjunction 
with his colleagues, he succeeded in retaining him in the London agency after his 
removal therefrom had been determined upon by the directors, and such de- 
termination communicated to Colonel Geddes, in his capacity of chairman of the 
committee. 

It will be remembered what were the terms applied to the doings in the London 
office throughout the year 1851. The proprietors and the public can now judge 
how far they should be modified, or even retracted altogether, whilst it is for those 
assembled to decide on the course to be pursued with the committee; and, in order 
to do so in a manncr consonant to the wishes of the majority of absentees, terms 
that have been received from several of the larger and more influential of them, 
will be laid before the meeting, together with the opinions of counsel on the whole 
case, 
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Extracts from Mr. Tandy’s Letters, in contradiction of the above. 


Meerut, 8th March, 1851. 

“ May I hope you will communicate all this to Mr. Campbell, and with it add my 
own sincere wish that he may be induced to lay aside all thoughts of resigning, as, 
even from the short time I have been connected with the head office, I feel assured 
that such a measure would be fraught with the worst consequences to the bank.” 


Meerut, 10th June, 1851. 

“ T am desired, in reply, to express to you the gratification it has afforded the 
directors and trustees to receive so highly satisfactory a report of your office and its 
operations—a state of things, they feel well assured, cannot but be perpetuated 
under the present able management of your committee and self, and for which they 
beg to tendcr you their thanks accordingly. ? 

The directors could have wished that this review of the London branch, the one 
saving clause in the wretched past administration of the bank’s affairs, had reached 
them in time to be embodied with the Calcutta and Meerut auditor’s statements.” 


Meerut, 15th June, 1851. 

“T was much gratified at the receipt of yours of 24th April, and, in return, beg 
to assure you that I equally regret, with yourself, anything should have emanated 
from me, calculated to disturb the harmony which, I am most anxious, should at all 
times subsist between us.” 

Meerut, 10th July, 1851. 

“ In return, I have to thank you for the valuable suggestions regarding the con- 
duct of our future exchange operations. 

I have not yet been able to give the inclosures, in your favour, under reply, that 
consideration which they deserve, but shall look them, and the documents therein 
referred to, carefully over, when I have little doubt of being able to turn them to 
the best account. From what little attention I have bestowed on those relative to 
the disposal of the capital, and the manner in which it should be worked, I see that 
our views coincide ; and although some time has elapsed since you brought those 
opinions to bear upon the subject, they are equally, if not more, to the purpose now 
than they were then. 

There is nearly 3} lacs of the Company’s paper you remitted yet in hand. It has 
proved a valuable remittance to us.” 

Calcutta, 8th November, 1851. 

“ Many thanks for yours of the 24th September. I am glad to find that the late 
directors’ measures, and the manner in which they were carried out, have given such 
satisfaction at home, Unless I am much mistaken, however, we have you to thank, 
for their very favourable reception, and the manner in which they have been 
responded to, as some apprehension was entertained from this, that measures, so 
unprecedented and somewhat bold, might be looked on charily by the English 
proprietors; but, backed by your opinion, we have gained the day as successfully in 
England as we did in this country. Verily, we have had a triumph.” ‘ 


And, verily, to use Mr. Tandy’s own words, the above extracts are most useful 
refreshing and instructive! 

Mr. Tandy, in his garbled statement of the committce’s minutes of 15th Novem- 
ber, 1851, states as follows, carefully suppressing such portions of the said minutes 
as are calculated to defeat the erroneous conclusions against the committee and 
myself, he would wish to establish. I now place these documents side by side. 


Mr. Tandy’s extracts and conclusions in August Report. 


“ The committee’s minute (as extracted from their own minute book), regarding 
the disposition of this loss, is somewhat interesting, and highly instructive. 


* London, 15th November, 1851. 
‘Mr. Campbell suggested that only £800 should be reported as loss, £500 of which 
will be made good by the guarantee office, and that the balance £1,503 11s. 11d. should 
be carried to suspense account, and, by gradual annual deductions from his and Mr. 
MacNaughten’s salary, made good to the bank; the authorities in India to fix the 
annual deductions, and which the authorities here would see carried out.’ To 
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thus readily adopting the suggestion herein made to frame an untrue report of this 
loss, may be fairly ascribed the cause why the committee took no steps for recover- 
ing the amount from Mr. Campbell himself, either directly, or through the associa- 
tion by whom he was guaranteed. Counsel is of opinion that an action-at-law 
would have lain against this latter, had it been instituted within the stipulated 
period of fourteen days from the discovery of the fraud, and the proprietors should 
be informed why their interests were so neglected on the occasion.” 


Committee’s Minutes in full. 


“Tt is the painful duty of the committee to report to the trustees the first loss 
which this agency has sustained, under circumstances fully explained in Mr. 
Coleman’s separate report, and which are of such a nature as they hope, in the 
minds of those who dispassionately consider, will remove blame from this branch. 
It is occasioned in two ways: first, by a direct robbery of £800 of notes sent to 
Glyn’s through Mr. Crossthwaite, the party whose duty it was to pay in realisation; 
second, an abstraction by fictitious entries, which preserved the balance at Glyn’s, 
and assimilated it with our ledger balances, preventing detection till the audit was 
commenced, and amounting to £1,503 1ls. 1ld. ‘These frauds were perpetrated 
by Mr. Crossthwaite, the party who kept Glyn’s account, and the ledger and cash 
of the bank; and, from the period he was in the employ of the bank, the character 
he brought with him, the security he gave, and the uniform correctness of his 
accounts, as vouched by repeated searching audits, no suspicion was for a moment 
entertained, and detection was almost impossible, unless his work had been daily 
done over by another party. 

Sensibly appreciating the present position of the bank, and the injurious effects 
to its credit which might result by the publication of this loss, Mr. Campbell sug- 
gested that only £800 should be reported as a loss, £500 of which will be made 
good by the guarantee office, and that the balance, £1,503 11s. ild., should be 
carried to suspense account, and by gradual annual deductions from his and Mr. 
MacNaughten’s salary, made good to the bank ; the authorities in India to fix the 
annual deductions, and which the authorities here would see carried out. He 
further suggested that, for the future, no cash in hand in excess of £100 should be 
retained in the office, and that payments over the counter should be limited to 
sums not exceeding £10, all other payments to be cheques on Glyn’s; that all 
realisations from them, or payments to them be made by Mr. MacNaughten, and 
on his responsibility, and that Glyn’s book should be daily checked with vouchers 
and our cash book, and signed as so checked by the attending director, and coun- 
tersigned once a fortnight by committee.” 


With these before you, it will be for you to judge of the motives influencing 
Mr. Tandy in unjustly suppressing the most important part of these minutes; and 
it will be for every honest or right-thinking man to say, whether myself or your 
committee could have taken a more independent or truthful mode of representing 
these losses to you, than by calling in the aid and searching scrutiny of one of the 
first public accountants in the city; and in addition to the above minute, forward- 
ing you his detailed report thereon. 


No. IL. 
Further Extract from Mr. Tandy’s Report. 


“ An examination of the minutes of the London committee shows that the mem- 
bers thereof had ample warning of the charges against Mr. Campbell and some of 
themselves of trading in indigo with the bank funds.” 


Committee’s Reply. 


“Tt really appears to the committee as if it were almost impossible for Mr. Tandy 
to make an impartial statement of the facts as connected with any one transaction 
of the London agency. Every statement that has been published by him has been 
unfair and perverted, in order to create an unfavourable impression against them; 
and it is evident, from the last resolution passed at the August meeting (at which 
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we believe only half-a-dozen very small shareholders were present), that he suc- 
ceeded in that object. Deceived, however, as the shareholders doubtless must have 
been, by the falsely-coloured report put before them, nevertheless, we cannot help 
expressing our astonishment at the following allegation contained in that last reso- 
lution, viz.:—‘ That an examination of the minutes of the London committee shows 
that the members thereof had ample warning of the charges against Mr. Campbell 
and some of themselves of trading in indigo with the bank’s funds.’ 

This allegation is, in every particular, utterly unfounded, and contrary to the 
truth; and we defy the shareholders who framed that resolution to justify them- 
selves in making such a charge against us. No member of the committee ever 
traded in indigo with the bank’s funds, either directly or indirectly; and it is utterly 
impossible that any examination of the minutes of the London committee can afford 
evidence of any such trading or dealing with the company’s property; and we all so- 
lemnly declare, that neither as a collective committee, nor as individual members 
thereof, did we, or any one of us, ever, at any time, or under any circumstances, 
use, or sanction the use of, any of the bank’s funds, directly or indirectly, for our 
own use or for any private speculation whatsoever.” 


This, taken in connection with the following extract from the chairman’s letter to 
the directors at Meerut, dated 23rd January, 1851, will satisfy you that, instead of 
the bank’s funds being used for my private wants in any way, the bank was indebted 


to me and my funds on more occasions than one for averting its suspension of pay- 
ment :— 


“Tt is not for us to enter into a retrospect of all that Mr. Campbell has done for 
the bank; you know how we were assailed and threatened to be arrested by Glyns 
for the debts of the bank; you know that, with the exception of the last three months, 
this agency has constantly been kept in a state of beggary; and that, but for Mr. 
Campbell’s exertions and funds we should, on more occasions than one, have been 
compelled to suspend payment; and you must also know what has been made for 
the bank under all these disadvantages and difficulties, and yet threatened dismissal 
from the committee was our reward from you for supporting truth and our own acts 
against Major Angclo’s falsehoods and intrigues.” 


R. J. R. Campsett, 








THE LATE MESSRS. HOLMES’S BANK, ISLE OF MAN. 


Tue Isle of Man Steam Packet Company being one of the largest depositors 
in the island, their agent, Mr. Edward Moore, announced a meeting of the 
shareholders and other depositors to be held in Douglas, on the 7th of 
December, for the purpose of ascertaining the state of affairs. The meeting 
was held in the Wellington-hall, and was attended by about 200 persons. 
Mr. W. Callister, of Ramsey, presided. 

Mr. Harris said he would not vouch for the correctness of any one figure or 
any one statement he might utter, because he was not in a position to do so. 
He had merely gleaned his information from Mr. Avison, of Liverpool, who 
had rendered him every assistance. He then proceeded to state that Henry, 
the father of the late Messrs. Holmes, carried on business, with his three sons, 
up to 1809, at which time he left the concern in their hands. In 1826, the 
elder Holmes died, leaving the whole of his estate to Henry, John, and James, 
subject to the payment of three legacies to his three daughters. One of these 
legacies, amounting to £6,440, had been paid; the other two, amounting to 
£12,000, were a charge on the property in Liverpool. The three sons carried 
on business with satisfaction to themselves, and possessing the confidence of 
the people of Liverpool and the Isle of Man, up to the year 1845, when they 
became lenders of money on railway scrip. They continued to advance money 
toa large amount during the years 1845, 1846, and 1847 ; and it was ongpenee 
they had suffered losses amounting to £200,000, by trusting brokers who did 
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not understand the business better than themselves. Mr. Henry Holmes 
died in January, 1848, and by his will he devised the whole of his property to 
his brothers John and James, and upon their death he left his property to 
Mr. Isaac Holmes, and on his death to his family, numbering eleven children. 
The property was enjoyed by John and James up to the time of the death of 
the former, who left all to James. After alluding to the fact that proceedings 
had been taken on the part of Mr. Isaac Holmes in the Court of Chancery, 
and that a bill had been filed at the instance of Mrs. Denison and others, he 
adverted to the sum of £12,619 which had been taken off the island from the 
bank. That sum was placed to the credit of Mr. Avison and Mr. Boardman 
in a Liverpool bank, and was ready to be returned, provided leave was ob- 
tained from the Court of Chancery. After referring to a few more matters 
connected with the estate of the late firm, Mr. Harris then proceeded to lay 
before the meeting the following statement of the assets and habilities, during 
the reading of which many of the depositors expressed their opinions on the 
value of the property, &e. :— 
LIABILITIES. 

Creditors in England oe ee oe -- £47,203 0 0 

Isle of Man deposits ee oe - -- 201,000 0 0 
Interest on deposits oe oo - oe 5,000 0 90 
Notes in circulation vn ‘ +“ oe 20,000 0 0 
Bills falling due .. ° ni a na 5,000 0 O 
Claim of Mr, Isaac Holmes | ae 1,276 0 O 


£279,479 0 0 


ASSETS. 

Overdrawn accounts ‘ ae ar £6,026 
Rent due on island .. ‘ a és ea 2,000 
Interest on mortgages Re — - ii 370 
Debts in England .. ‘ 4,115 
Real property in England and Isle of Man (less 

£12,000 due Mrs. Whittaker and Mrs. reeu 121,369 
Mortgages .. on ° oe é re 25,800 
Stock i in island s em es ‘es 4,417 
Household furniture in Liv erpool isn 2,189 
Farm stock and stock in trade on island . ea 3,000 
Cash in Messrs. Leyland’s bank .. én i 7,184 
Railw ay stock i ‘a iets 18,641 
Cash in bank in name of Messrs. Avison and 

Boardman +e ‘i 12,619 
Stock in Wick and in transit 7 1,000 
Cash in Bank of Mona a i 2,257 
Cash due by a debtor 3,600 


£214,587 0 0 


The estimate of the assets was considered to be extremely low ; and some gen- 
tlemen were of opinion that the real property on the island would realise 
£10,000 more than what it was estimated at. Mr. Harris said that there was 
some real property in Wick which was not accounted for, and which some 
gentlemen were of opinion was worth £6,000. 

The chairman remarked that it had been stated that the books of the firm 
in England had not been balanced for years; to which Mr. Harris replied, 
that such statement was perfectly true. 





Legal Miscellany. 39 


Mr. Dumbell said the security of Messrs. Henry, John, and James Holmes 
was not altered, and was good for every note issued; and, therefore, it was to 
be lamented that poor people should part with their notes under 20s. in the 
pound. He moved, “ That the following gentlemen be appointed a committee 
to represent the creditors of the estate, and be authorised to take such steps 
as they may deem necessary for the interests of the said creditors, namely, 
G. W. Dumbell, Douglas; F. B. Clucas, Ramsey; W. F. Moore, Tromode; 
W. Gell, Douglas ; and W. Callister, Ramsey.” 

The chairman said that they had the comfort of knowing that the assets 
would bring £214,000. 

The proposition of Mr. Dumbell was carried, and the meeting was unani- 
mous in advising that dividends of the estate should be declared as early as 
possible, Mr. Dumbell stating that there were persons who had not one shilling, 
as they had depended on Messrs. Holmes’s bank. 








Legal Miscellany. 


IN RE ABRAHAM HENRY CHAMBERS THE ELDER AND ABRAHAM 
HENRY CHAMBERS THE YOUNGER. 


Court of Bankruptcy, Basinghall Street, Nov. 29. (Before Mr. Com- 
missioner HoLtroyv.)—This was a final dividend meeting. The bankrupts 
were formerly bankers in Bond-street and South Moulton-street. 

Mr. Espin, solicitor to the assignees, now stated that he had the satisfac- 
tion of announcing to the court and the creditors, that all the assets of the 
bankrupts’ estates had been realised, and the whole of the litigation connec- 
ted with them put an end to. The bankruptcy itself dated so far back as 1825, 
and some of the proceedings which had resulted in their being able to declare 
this dividend to-day had been commenced many years previously to the failure 
of Messrs. Chambers. These, however, were now concluded, and the 
assignees were consequently enabled to declare a dividend of the estate. He 
could only regret that this had not been accomplished at an earlier period of 
this unfortunate bankruptcy, but the court would easily comprehend the diffi- 
culties that had arisen, and the inevitable delay that had occurred. The’ 
amount of debts proved up to this day against the joint estate of the bank- 
rupts was, £224,640 19s. lld.; proved this day, £813 12s. 9d.; making 
a total of £225,454 12s. 8d.; and the number of creditors who had proved 
under the joint estate was 475. On the separate estate of A. H. Chambers the 
elder the debts proved amounted to £11,358 12s. 10d., and the number of 
creditors proving was forty-six. The amount ‘of assets realised on the joint 
and separate estates applicable for division among the creditors was nearly 
£200,000, out of which a dividend of 13s. 4d. in the pound had already been 
paid to the joint creditors, and a further dividend would have to be declared 
this day, which he expected would be not less than 2s. 8d. in the pound, or 
probably a fraction more, making together a total dividend of about 16s. in 
the pound. On the separate estate of A. H. Chambers the elder, there had 
been paid a dividend of 17s. in the pound, and the assets in hand would pay 
a further dividend of 6d. in the pound, making together a total of 17s. 6d. 
in the pound. On the separate estate of Mr. Chambers the younger, a divi- 
dend of 20s. in the pound had been paid. The above sum of £200,000 was 
the amount divisible among the creditors, after making provision for payment 
out of the assets of the estate of some very considerable amounts. The legal 
expenses of the bankruptcy, and of the proceedings arising out of it, had been 
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(especially in the early stages of the affairs) extremely heavy ; and he saw, by a 
statement made to this court at an audit‘ meeting held in 1844, that they had 
amounted, up to the year 1840, to £31,700; ‘and since that period, he should 
say, they would amount. to £5,000 or £6,000 more. The sum of £25,000 
was paid to Mr. Chambers and his family, by way of compromise, to end the 
litigation as to the act of bankruptcy, which Mr. Chambers disputed. The sum 
of £1,200 had also been paid to the Messrs. Chambers as the allowance to which 
they were entitled in consequence of their estates having realised a dividend equal 
to the full amount of that prescribed by the act of Parliament; the sum of 
£7,900 and upwards had been paid to the official assignee for commission, 
and various other expenses and payments had to be provided for. It was, he 
believed, pretty well known that this unfortunate bankruptcy, so notorious 
for the litigation to which it gave rise, took place in November, 1825. The 
firm, however, had stopped payment a year previously, and the estate was 
being wound up by trustees nominated by the creditors. A docket, however, 
was struck against Messrs. Chambers, and the firm was thereupon declared 
bankrupts. ‘The validity.of the bankruptcy was disputed by Mr. Chambers, 
on the ground that he had not committed any act of bankruptcy, and a series 
of trials took place, in which he believed all the first legal talent of the day 
was engaged, to determine this apparently simple point. These contests occu- 
pied the different courts for a period of ten years, and on the last trial in the 
Court of Queen’s Bench, at Westminster, after a hearing of two days, a com- 
promise was effected by which, in consideration of £25,000, the sum before- 
mentioned, Mr. Chambers admitted the act of bankruptcy; but the validity 
of the bankruptcy was still liable to be disputed by other parties, and indeed 
one person did continue to contest it for some years afterwards. The various 
chancery suits in which the different estates had been involved, and the judg- 
ments which had been obtained against Mr. Chambers, had to be cleared off— 
indeed, the property had, to use an expression of the late Vice-Chancellor of 
England in reference to it, got into such a state of ‘“ branglement” that it 
seemed almost impossible to extricate it. The most important suit was that 
which involved the question whether Mr. Chambers was the purchaser, or only 
mortgagee in possession, of the opera-house, now called Her Majesty’s Theatre. 
This was ultimately decided in favour of the assignees, on an appeal to the 
House of Lords in 1843. Before this took place, however (viz., in 1839), 
three of the original five assignees (viz., Bernasconi, Garrett, and Lennard) 
having died, the creditors, tired (as well they might be) of waiting for 
a dividend, determined on appointing three assignees in their place, 
in the hope that this might have some effect in bringing matters to a 
conclusion. The estate, however, had got into such bad odour from the liti- 
gation that had taken place, and that which was still pending, that great 
difficulty was experienced in getting any one to undertake the task. Three 
gentlemen, however, at length consented to be named, and they were chosen 
by the creditors; these were the late Mr. Denew, Mr. Legh, and Mr. Artis. 
The then surviving original assignees were Mr. Groom and Mr. Richardson, 
who have both since died, and left Mr. Legh and Mr. Artis the two only 
surviving creditors’ assignees. The late Mr. Hamilton was then appointed 
solicitor to the estate, and every effort was used by him to bring 
the mass of litigation in which it was involved to a conclusion; and by 
his exertions, in which he was most zealously assisted by Mr. Denew 
and Mr. Legh, who took the active part on that occasion, he suc- 
ceeded in effecting a sale of the opera-house, after the decision of the 
House of Lords. Shortly after this, howeyer (viz., in January, 1845), 
Mr. Hamilton died, and the assignees then appointed him (Mr. Espin) their 
solicitor. Since that time he had used all his endeavours, and had spared no 
pains to carry out what was in progress, and to bring to a conclusion matters 
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which had been so long pending, with a view to realising the estate for the 
benefit of the creditors. The result had been that, aided by the assignees, 
they were ultimately successful. When he uwidertook the business, the sale 
of the opera-house, the title to which was very complicated from the Chan- 
cery proceedings and other matters in which it was involved, had to be com- 
pleted. These difficulties were got over by a new lease being granted under 
the direction of the Court of -Chancery, and a good title-was thus made to that 
porperty. The various judgments against the estates had to be got rid of 
before they could be sold. Some’ of these were arranged, and against others 
a perpetual injunction was granted by the Lord Chancellor, after every means 
had been tried to get them satisfied in the courts of common law. The other 
estates were thus set free, and, some Chancery suits in which they were also 
involved having been successfully terminated, the property was sold. The 
question as to the joint and separate property, which was expected to give rise 
to much litigation, was speedily and satisfactorily settled, and at a small ex- 
pense; so that, in November 1845, the assignees were enabled to declare a 
first dividend of 9s. in the pound; since then twd others had been declared. 
The last matter, a suit of Chambers v. Waters, involving a question of account 
between Mr. Chambers and the late Mr. Waters, which had been pending for 
twenty years, having been recently decided in favour of the assignees, a sum 
of upwards of £54,000 had been recoveredefor the estate, and the assignees 
were now enabled to declare the present final dividend, which would, he 
thought, with the previous dividends, much exceed the amount the estate was 
ever expected to pay. This dividend might be considered a final one, although 
there would probably, in the course of next year, be a small further sum 
coming to the estate from some costs to be recovered in the Court of Chancery. 
This, however, would only be very trifling, compared with the amount of debts 
proved. 

His Honour asked them if there were any original creditors to receive the 
benefit of the final dividend ? 

Mr. Espin was afraid not. On looking through the list, he could see little 
but executors and trustees. The original creditors now living were very few 
indeed. 

His Honour said, he supposed a good many of the debts due to the estate 
had been disposed of before now. 

Mr. Espin said, in reply, a great many of them had been bought up. One 
person bought £30,000 worth at 10s. in the pound. The debts were sold at 
various prices, some so low as 2s. 6d. in the pound. 

His Honour hoped this might be a solitary case, both in the expense of liti- 
gation and in its protracted duration. 

Mr. Espin said, that some of the litigation connected with the case dated as 
far back as 1807, long before the bankruptcy. 


PSEUDO FOREIGN BILLS.-—-IN RE OPPENHEIM. 


Court of Bankrupicy, Basinghall-street, Dec.19. (Before Mr. Commissioner 
Fane.)—This was the certificate meeting in the case of Simon Lazarus Oppen- 
heim, merchant, of Broad-street-buildings. The accounts extended from the 
Ist January, 1851, to the date of the failure. At the former period the bank- 
rupt appears to have had a capital of £5,397. He now owes to creditors 
£7,611; liabilities, £12,212; ditto on bills, £1,100; ditto not expected to 
be proved, £5,282. [lis property was estimated at £889; doubtful debts, 
£11,908. ‘The profits had been £2,374; trade expenses, £708; personal 
ditto, £1,449. Mr. Lawrence supported the bankrupt, and stated that no one 
appeared to oppose. His Honour made inquiry as to the circumstances of 
some bills which had been drawn in this country, but purported to be drawn in 
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Natal. The bankrupt said the bills had been brought to him by Mr. Jackson, 
who had drawn them on behalf of Messrs. Jackson and Co., of Natal. He 
accepted them. Mr. Hawkins appeared for the London and Westminster 
Bank, who held one of the bills in question. He wished to call the attention 
of the court to the great injury which had resulted from the system of drawing 
bills in this country, without stamp, on the pretence of their being drawn in 
Natal. Amongst others, the London and Westminster Bank had been exten- 
sively defrauded by diseounting some of these bills. He produced one of the 
bills, dated “ Natal, 15th of Dec., 1852,” £300, purporting to be drawn by 
Jackson and Co., as a foreign bill, accepted. by the bankrupt, and by him put 
in circulation. It was drawn in the form in which foreign bills were usually 
drawn ; it was discounted by the London and Westminster Bank; then the 
bankruptcy occurred, and it was found that this bill and others were utterly 
worthless, and the proofs were rejected. ‘The Commissioner—I think the party 
who ought to be punished, for all this, is the Chancellor of the Exchequer 
(laughter). Not the present Chancellor of the Exchequer in particular, but 
the one who made a law, the effect of which is, that one man may commit a 
fraud and another may be punished for it." This is the second case of the kind 
which has come before me in the last few months. A bankrupt had drawn a 
number of bills without stamps, purporting to be issued abroad; then, when 
the parties came here to prove, they found they had been cheated out of their 
money. The bankrupt, in examination, stated—The bill produced was accepted 
in my office, several of the same kind were made, to the amount of £4,000. 
I know that a pill drawn in this country requires a stamp. These were drawn 
as from abroad. I did not obtain discount for the bills, nor receive any of the 
money. I accepted them as the agent of Bergtheil and Young. Jackson, the 
drawer, is their agent in Natal. Bergtheil and Young have an office of their 
own in London, but I was in the habit of accepting on their account. The 
Commissioner—In that case, it would appear that Bergthe:l and Young are 
responsible to your clients. Mr. Hawkins—But they are not indorsers. The 
Commissioner—You ought to get some of the law reformers, who are so 
plentiful in these times, to give their attention to this species of fraud. Mr. 
Hawkins—The effect will be, if the system goes on to a much greater extent, 
that foreign bills will be almost worthless in this country. Mr. Vallings, who 
represented Messrs. Overend, Gurney and Co., complained of a similar fraud 
by means of a four months’ bill for £250, which purported to be drawn at 
Dominica, On the credit of that bill, Messrs. Gurney, who discounted to an 
immense extent every day, had given value for that amount. The bankrupt 
admitted that he knew the bill, if drawn in London, would require a stamp. 
The Commissioner—I should have no difficulty whatever in granting Mr. 
Oppenheim a first-class certificate, had it not been for the difficulty arising out 
of his having knowingly accepted bills here which were dated in Natal, though 
actually drawn in London. Beyond this there is nothing whatever in any part 
of the case to deprive him of a first-class certificate. (To the bankrupt)—If 
you knew that bills drawn in this country required a stamp, why did you 
accept those without a stamp? Bankrupt—Because I did not suppose, as 
they were in respect of foreign transactions, that they required astamp. The 
Commissioner—Do you know that this is commonly done in London? 
Bankrupt—Yes, every day, in all houses, or I should not have done it. Mr. 
Vallings said he must deny the statement that this was done by any regular 
mercantile house, and it was most desirable that the practice should be entirely 
stopped. The Commissioner—I quite agree with you there ; and I also think 
it highly desirable that some other means of enforcing the stamp laws should 
be adopted. After hearing all that can be said on the subject, I am of opinion 
that Mr. Oppenheim did not know, under the circumstances in whieh he accepted 
that bill; that he was assisting Jackson and Co, in an evasion of the stamp laws. 
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I am inclined to think that he erred in ignorance ; and, as every other part of 
the case is entirely in his favour (he has carried on business in a most respect- 
able manner, and has fallen into difficulties through the failure of other 
persons), I think he is entitled to a first-class certificate. 








THE BANK OF FRANCE. 
Tue Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France, made up to the 8th of December :— 
DEBTOR. F. 
. a 91,250,000 
12,980,750 


Capital of the bank oe 
Reserve of the bank 


Reserve of the bank in landed property .. 
Bank notesin circulation .. : 
Do. of the branch banks .. 
Bank notes to order a 
Receipts payable at sight .. 
Treasury account current, creditor .. ° 
Sundry accounts current 

Do. of the branch banks 

Dividends payable .. és 
Discounts and sundry interests ; 
Commission on the care of title-deeds 
Rediscounted during the last six months .. 
Received on account of protested bills 
Sundries ee cn 


CREDITOR. 
Cash in hand es is os 
Do. in the branch banks .. 
Commercial bills overdue 


Commercial bills discounted, but not yet due, of which 
67,594,121f. were received from the branch banks 


Do. in the branch banks... oe os 
Advanced on a deposit of bullion .. 
Do. by the branch banks .. o- 
Advanced on French public securities 
Do. by the branch banks .. oe 
Advanced on railway securities .. 
Do. by the branch banks .. . 


ee 


Advanced to the state on the treaty of June 30, 1848 


Government stock reserved .. ee 
Do. disposable nd “<4 

Hotel and furniture of the bank 
Landed property of the branch banks 


Expenses of the management of the bank and branch banks 


Sundries a aa ne 


ee ee 


4,000,000 
483,836,400 
148,258,125 


7,095,784 : 


10,247,376 
59,372,890 


127,797,069 7 


28,902,704 


417,045 2 
7,825,762 : 


25,295 
557,492 


418,611 


2,523,316 2 


F.985,508,622 


F. 
216,786,391 
100,186,664 

559,187 


ee ee 


.. 177,718,286 
we we 206,829,889 
aay as 1,736,200 
/ 2,748,893 
32,745,236 
12,158,169 
67,590,300 
21,107,074 
: 70,000,000 
.. ee ~~: 10,000,000 

.. 55,453,380 
; 4,000,000 
4,084,907 
1,459,585 
344,257 


c. 
84 
0 


3 


0 
88 
17 


F.985,508,622 4 


Certified by the Governor of the Bank, Count D’Arcour. 


It appears, from the preceding account, that the cash in hand has de- 
creased by 13,970,000f, The commercial bills discounted have decreased 
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by 9,926,000f. The deposits on public securities have decreased by 2,544,000F. 
The deposits on railway securities have decreased by 5,302,000f. The bank 
notes in circulation have decreased by 23,166,000f. The balance to the credit 
of the Treasury has increased by 9,022,000f. The sundry credits have de- 
creased by 16,528,000f. 








Reports of Joint-Stock Banks. 


BANK OF IRELAND. 


Tue half-yearly meeting of the court of proprietors took place on the 12th 
Dec., at 1 o’clock, Mr. John Barton, governor of the bank, in the chair. The 
following report was read :— 

‘That it is the opinion of this court that a dividend of £4 per cent. be made 
to the proprietors of bank stock, free of income tax, for the half-year ending 
the 25th inst. That public notice be given that payment will be made at 
the bank on and after the 2nd of January next. That the transfer books be 
shut from the 12th inst. until the 2nd of January next.” 

*The governor, in moving the adoption of the above report, said, that he was 
requested by the court of directors to state that, in making the proposed divi- 
dend, after having provided for the payment of income tax, there would re- 
main, according to the estimate, a sum of about £11,000 to be added to the 
“* rest.” 

A proprietor asked whether it was the intention of the court of directors to 
pay the income tax for the officers of the establishment. 

Governor.—Yes ; it is our intention to do so. 

The court then adjourned. 





BANK OF AUSTRALASIA. 


Tue half-yearly meeting of the Bank of Australasia was held at the office 
of the corporation, on Monday, the 5th of December, Mr. Oliver Farrer in the 
chair, when the following statement was presented :— 

“In presenting their half-yearly statement, the directors have again to 
congratulate the proprietors on the prosperous condition of the bank. The 
latest advices received from the respective branch establishments afford 
evidence of the satisfactory progress and continued increase in the general 
business, and fully justify the directors in stating that the profits durmg the 
year of account, endjng in October last, will exceed those of the preceding 
year. Under these circumstances, the directors have no hesitation in announc- 
ing that the formation of a permanent guarantee fund, which it has long 
been their earnest desire to create, and which has been so strenuously urged 
by the proprietors themselves, is now a matter of certain attainment. The 
directors entertain no doubt, that after providing for the payment upon the 
shares for the ensuing year, at the present rate of 15 per cent. per annum, 
the accounts to be submitted in June next will show they have been enabled 
to separate and set apart, as a guarantee fund, the sum of £200,000 to be 
reserved as a protection to the capital, the interest thereof being applicable 
to dividends. ‘This important object being accomplished, a larger proportion 
of the profits, as they may from time to time be realised, will then be available 
for future division. The proprictors must be aware that late events have im- 
parted an unprecedented impulse to the trade of Australia, and that fears have 
been entertained that the imports into the colonies have been in excess; but 
there is every reason to believe that their inherent wealth, abundant resources, 
and increasing population, will soon enable them to recover from any effects 
of overstocked markets. In compliance with repeated solicitations from many 
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of the most respectable and influential residents, branch banks were estab- 
lished in July, in the thriving settlements of Port Fairy and Portland Bay, in 
the colony of Victoria; and another, at Moreton Bay, in New South Wales, is 
in course of formation. The directors embrace this opportunity of stating 
that they have secured a valuable and advantageous site for bank premises for 
the use of the London office, situated in Threadneedle-street, the building of 
which will be commenced forthwith. The directors have again the satisfaction 
of recording their sense of the services of the home establishment, and of the 
superintendent, local directors, managers, and other officers of the several 
branch establishments in the colonies, by whose continued zeal and energy, 
under the most trying circumstances, the interests of the corporation have 
been ably sustained.” 

Chairman—Gentlemen, as you are aware, at this period of the year, when 
we make what we call our statement to you, it is formed upon estimates and 
probabilities. In forming those estimates, we endeavour as much as we can 
not to run into extremes, but to take rather a moderate than an excessive 
view of what may eventually be realised. The course of events during the 
last year has been, I may say, without drawback, satisfactory in almost every 
respect, as appertaining to this bank. I am rather surprised if the profits, of 
which we shall hope to lay before you the exact amount, do not this year 
exceed those of last year. I, for one, rather anticipated that it might have 
been otherwise, and that, when the first flow of gold and the profits arising 
from it had to a certain extent ceased, we might have had some trifling draw- 
back. But, instead of that, our profits will turn out to be even greater, 
though made, as regards many of them, in a very different manner from what 
they were last year. During the last year, which expired in October last, the 
chief of our profits have been made, not from purchasing gold at a low price 
and selling it again, but from the very large amount of exchange operations 
between the colonies and this country. That is, to my mind, and I dare say it 
will be so to many of yours, very satisfactory, because that is a source of 
profit which is more likely to continue to increase than to decrease. 

The chief, indeed the only, new feature in the statement which we have now 
laid before you, is, that we shall be able to achieve that which certainly was 
very desirable—that, without trenching upon the reasonable expectations of the 
shareholders in the shape of dividend, we shall be able at the end of the year 
just expired, in October, not only to continue the former rate of payment upon 
the shares of 15 per cent., but also we shall have been able to set apart, as a 
guarantee fund, no less a sum than £200,000. It has been frequently urged 
upon us, and all my colleagues have felt, that this bank did not hold the 
position it ought to be in, till it possessed such a fund. The example was set 
us by a rival establishment ; and it was urged upon us, at a previous meeting, 
that the reason why our shares did not bear the same rate in the market as 
those of that establishment, was, that we were deficient in a guarantee fund— 
their shares, since they had established one, having been rising in the market. 
All of us, I am sure, feel that it is a matter of safety and prudence to provide 
such a fund; and, after we have done that, if things go on as they do now, we 
shall have it in our power to give to you a larger proportion of the profits which 
will afterwards be realised. But I feel sure that no persons will be dissatisfied 
with our present payment, when I draw your attention for one single moment 
to the different situation of our establishment now to that which it was about 
three or four years ago. [very one here recollects—no one more painfully 
than myself—that imperious necessity compelled us for a long time to suspend 
the payment of dividends altogether. Had we then had that which we are now 
about to establish, a guarantee fund—a real, separate guarantee fund—that cala- 
mity might never have taken place. With respect to the future, who can say, in 
the multiplicity of business which is being carried on—looking to the magni- 
tude of our operations and the innumerable number of them—although this 
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year has been one of unmeditated prosperity and success, some dire calamity 
may not come upon us unexpectedly ? and, if it should, we shall be prepared to 
meet it. I think, as prudent persons, therefore, instead of dividing every 
penny which is made among the shareholders, you will think we are really 
looking to your permanent interest, to the credit, respectability and safety of 
the establishment, in forming the fund which we now state it is our intention 
todo. The following statement of our progress may not be unacceptable. 
We resumed the payment ¢f dividends in October, 1849; at that time we 
paid all we could afford, 3 per cent; in 1850, we paid 4 per cent.; in 
1851, 5 per cent; in 1852, 6 per cent; in April and October of this 
year, 15 per cent.; and we expect, indeed we feel certain, that we can 
insure that dividend to you for the next year, and at the same time 
establish a guarantee fund of £200,000. The result is this, that in two 
years we have been enabled to pay not only a dividend of 15 per cent., but to 
lay by £200,000, and I do not even say that what we have hitherto called the 
reserve will be cut down to the last shilling, but will still be able to go on 
paying dividends, and if our profit continue at the present rate, those dividends 
will be increased. Ifthey should, however, be to a certain extent diminished, 
there will be the interest upon this £200,000 to add to them, and, whatever 
they may be, we shall be able to divide among you a much larger proportion 
than we have hitherto ventured to do. 

It is satisfactory to know that, in every department of our business, the 
increase has been wonderful ; and I have the satisfaction of saying that, in some 
respects—and one of them a most important one—during the last three months, 
—that is, up to July—the money that we have been enabled to employ in the 
colonies has been very much increased. The moneys employed in the colonies 
hitherto has been small, but it has increased more, in the last three months 
that we have estimated returns for, than any other branch of the business. 
Our advances have increased, between April and July, from £980,000 to 
£1,350,000. Our circulation, which in October, 1852, was £660,000, in 
July was £915,000. Our deposits, which in October, 1852, were £2,200,000, 
had increased up to July to £3,825,000; and, besides that, we have on hand 
a very large amount of bullion. That bullion has, as occasion required, come 
over to this country, and it is made use of in meeting the bills which are drawn 
upon us. 

The chairman, having detailed at length the particulars of the enormous 
increase in the bank’s business, in the course of which he paid a well-merited 
compliment to the officers engaged in the London and colonial establishments, 
concluded his able address by congratulating the shareholders on the satisfac- 
tory position of their affairs. 

An uninteresting conversation then ensued, with regard to the purchase of the 
ground for the site of the new bank premises ; after which, special votes of 
thanks were passed to the directors, &c., and the meetingjbroke up. 








Communications 
To the Editor of the Bankers’ Magazine, 


BANKERS’ CLERKS’ SALARIES. 


Sir,—Facts and principles are of slow growth, Rarely do they reach 
maturity, become recognised and acted on, till they have passed through an 
ordeal of public investigation, more or less protracted. 

Thus has it been with regard to the subject of bankers’ clerks’ salaries. 

Long has it been true that they have not been adequately remunerated ; 





Communications. 47 


but the fact has only of late received that recognition which is calculated to 
inspire hope for the future. 

Nothing further is wanted now to satisfy the public on this point ; and as 
we have had the subject, in some instances, brought prominently forward, I 
venture to hope that your readers will soon have the pleasure of hearing, 
through the medium of your columns, that bankers’ clerks are fairly re- 
munerated, and that this desired end has been gained, not by a strike (a cer- 
tain indication of a low intellectual and moral standing), but by continued 
devotedness and zeal in their calling, public opinion being their apologist and 
safeguard, 

Something has already been accomplished in this good cause; but we still 
have to ask, when will there be that appreciation of banking-power labour 
that shall insure the deserved reward? 

In reply to such a question, it must obviously be observed, that to render 
this practicable, the obstacle to it must be removed; and, of all inquiries 
with regard to this subject, the most important is—Where is the obstacle ? 

And here [ would be permitted to ask, whether a careful and unprejudiced 
consideration of the subject would not show that it must be with the 
directors, the shareholders always evincing a readiness that is honourable to 
them, to give a due portion to the labourer. It should be remarked, however, 
that the obstacle is probably more directly attributable to the system that is 
generally adopted with regard to salaries, than to boards of directors ; so that, 
all things being considered, directors may not be the impediment, excepting 
in that they voluntarily adopt a system that is not just in its operation. 

Now, with some banking establishments the subject of salaries is not a 
vexed question. The plan adopted is to give a regular annual increase, 
experience and ability being the road to promotion. Such a plan I conceive 
to be far better than general discontent, and a whole host of annual applica- 
tions for increase of pay. 

Perhaps it would not be becoming in me, to say what value ought to be set 
on the services of bankers’ apprentices, or at what salary clerkship should 
commence. But as we may suppose that those who attain a clerkship are, 
generally speaking, of age, 1 would ask what would be considered a fair sum 
as salary for such a person, bearing in mind that he has spent an apprentice- 
ship of four years? 

1 will suppose the answer to be £80 per annum (the Bank of England 
gives £90, I believe, the first year). Now, what would such a sum give an 
officer of ten years’ standing? A calculation will show that his salary would 
then be £130, and as he would be then 27 years of age, I cannot suppose 
that it would be considered too much. 

In conclusion I would observe, that as much has been written on this sub- 
ject, with but little of practical good, I hope, sir, you will still give the 
matter your attention and sanction, and that you will soon have the pleasure 
of presenting to your readers expressions of satisfaction and contentment, 
arising from a practical tangible recognition of the fact that bankers’ clerks 
have not been amply remunerated. 

I am, sir, your obedient servant, 
Nov. 17th, 1853. BanKERS’ CLERK. 


P.S.—I have only dwelt on salarics in the above until this matter is 


adjusted ; it would be like putting the cart before the horse, to talk about 
“* benevolent funds.” 


Str,—The various meetings of the joint-stock banks will shortly take 
place, to declare dividends, and divide surplus profits among the shareholders, 
On several occasions you have called the attention of the directors and pro- 
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prietors to the inadequate remuneration paid to their officers. Pray do so 
again, in justice to the general body, after the very large returns secured during 
the past year. 

When you remember the long service of their old employés, 1 think you 
will admit that the time has arrived when some consideration should be shown 
for their great attention to the interests of the shareholders, as well as for the 
punctual discharge of their important and responsible duties. It cannot be 
denied that, through these means, the connections of these establishments are 
maintained. It is true the interests of the managers have been attended to, 
and very justly—for they are responsible, to a great extent, for the amount of 
prosperity enjoyed; but, at the same time, it must be borne in mind that 
the managers themselves must depend upon the tried experience of their 
principal officers. 

The managers of banks possess many privileges in addition to their in- 
comes; they have splendid houses to live in, rent free, as well as fuel and 
light found them, and several banks have laid out large sums of money to 
furnish the premises for their comfort. 

Many clerks, on the other hand, have not had an increase of salary for 
several years; and, under such circumstances, income tax should, at least, be 

aid for them. The question involved is of great importance to those most 
interested, particularly when it appears that the managers’ incomes vary from 
£1,800 per annum to £800 per annum; and the average salaries of the 
clerks present a striking contrast, since they range from £250 to £80 per 
annum. 

Before I conclude, I should wish to point out, that where men hold such 
responsible situations in banking houses, it is the duty of the directors to be 
just to their servants before they are liberal to their proprietors. 

It seems, by the annual reports, that very few companies have undertaken to 
provide for their clerks in sickness ‘and old age. Some private bankers have 
gone so far as to insure the lives of their officers, and others act with ever 
greater liberality. The Union Bank of London, forms, I am told, an honour- 
able exception—the scale of salaries being regulated in a proper and satis- 
factory manner. 

Trusting that you will not let this subject drop, until the whole of the joint- 
stock and other banking establishments recognise the value of the services of 
the entire staff of their officials, 


Iam, sir, yours respectfully, 


Dec. 20th, 1853. EMO. 





INDORSEMENTS OR STAMPED CHEQUES PAYABLE 
TO ORDER. 


S1r,—Will you oblige me by stating whether or not, in the case of 
stamped cheques payable to order, the signature of a special indorsee is 
legally requisite? e. g.—A draws a cheque on his banker, payable to B; B 
specially indorses to C, who, not noticing this, pays the cheque to his 
banker without indorsing, and has it returned as informal. He contends this is 
not necessary. 

I am, sir, yours respectfully, 
ScHWARTZ. 


tg think the indorsement by C was necessary. The 16 and 17 Vict., e. 59, 
s. 19, was not, in our opinion, intended to render indorsements, hitherto 
required, unnecessary, but simply to relieve the banker from the duty of 
ascertaining if the indorsement was genuine. The section in question refers 
to “subsequent” indorsements. } 


Dec. 6th, 1853. 
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LETTER FROM BANKER RESPECTING CHEQUE. 


$1r,—Will you oblige me by stating, in the next number of your valuable 
journal, whether a letter written by a banker, acknowledging the receipt of a 
cheque upon him, from a person in London or elsewhere, and intimating that 
he can receive the proceeds at the bank’s London agents, is liable to stamp 
duty ? 

I am, sir, your obedient servant, 

Dec. 7th, 1853. A Casuierr. 

[We think that the effect of the letter is the same as if the banker had 
written upon the cheque the words—‘ Accepted, payable at A. B.’s (the 
London Agents),” and that it does not require a stamp. Another view may 
be, that the letter is merely intended to give information, and not to create 
any liability ; and then it would not require a stamp. It is, however, probable 
that, if such a letter were offered as evidence in a court of justice, many cavils 
would be raised against its reception. ‘The stamp laws still require great 
modification. } 





USURY LAWS.—WHAT IS A BANKER? 


Srr,—Amongst country bankers, it is a common practice to make advances 
on the deposit of deeds relating both to freehold and leasehold property, &c. ; 
these advances are generally understood to be only of a temporary nature. In 
such cases, it is legal to charge, in addition to £5 per cent. per annum interest, 
any other charge, as commission, whether it be ¢ per cent. half-yearly, or more. 
Do the usury laws in any way affect such equitable mortgages? or, does it 
make any difference, if the person depositing such deeds simply writes to the 
banker to state the object of his so depositing them, no stamp being requisite 
in such a case, only when an agreement is entered into to convey the pro- 
perty when required—does the manner of depositing affect the question in 
any way? 

Would you, also, at the same time, inform me what, in a legal sense, is 
meant by a banker? What does the law mean, or the act of Parliament, 
which says :— All cheques drawn upon a banker or bankers, &e.?” ‘* Who 
are bankers? A license is required for the issue of notes, and, also, when 
stamps are compounded for. Does the law recognise any person or persons 
as bankers who do not take out a license? or, rather, can the business of a 
banker be carried on without any license ? 

Your obedient servant, 
Dec. 16th, 1853. A Constant READER. 


[Any charge or security upon land is usurious if more than £5 per cent. 
interest istaken. We think an equitable mortgage at more than £5 per cent. 
is usurious. We have no doubt that the business of a banker may be carried 
on without any license. ‘There is much business transacted by bankers ; but, 
probably, a banker may be defined to be a person who holds himself out to 
the public as a general cashier, to receive their money, keep it safely, and 
return it on demand. ]} 





THE PRODUCTION OF PROBATES OF WILLS. 


S1r,—From the answer you have given to a question on this subject, in your 
last number, it may be inferred to be your opinion that a banker ought, and 
therefore can, legally require the production of the probates, before he parts 
with the money of a deceased depositor. I have also always had that opinion, and 
have acted upon it in all cases requiring caution. I beg, therefore, to state to 
you the following case within my own knowledge, and to request your 
Opinion of it. 
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A customer of the bank died, having a considerable sum of money at the 
credit of his account. Very shortly after, a will of the deceased was presented 
at the bank, by a solicitor of very doubtful respectability, by which the widow 
was appointed sole executrix ; and in her name, and upon her written autho- 
rity, the balance was demanded by the solicitor. The bank thought it pru- 
dent to request that a probate of the will might be first obtained and produced. 
The solicitor refused to do so, and threatened immediate proceedings if the 
money was withheld. The bank took the advice of its own solicitor, and per- 
sisted in requiring the probate. An action was then actually commenced by 
the solicitor of the widow, in her name. The bank took further legal advice, and 
were informed that if afterwards the widow, by the production of the probate, 
confirmed her right to the money, the suit would go against the bank, and 
thereby incur the loss of the expenses on both sides. 

The bank, under these circumstances, paid the depositor’s balance to the 
solicitor, and also the costs of the action as far as it had proceeded. 

I shall be glad to hear that you think there was no necessity for such a 
course ; but I fear all bankers are in the anomalous position I have described, 
and must either pay on the production of a will, running the risk of its being 
a good one, or run the other risk of the costs of an action-at-law, if com- 
menced against them, on their refusal. 

I am, sir, your obedient servant, 

December, 1853. A BANKER. 


[It seems doubtful whether it would be any defence to a claim made by an 
executor before he proved the will, to allege that the claim would have been 
settled if the will had been proved, and that the party was ready and willing 
to settle, upon production of probate. But it is quite clear that, before the 
executor could take the case into court, and, indeed, before he could safely 
take the step in the cause which succeeds the writ, and is technically called 
the declaration, he must be provided with the probate. The risk of costs (if 
any) in order to compel the production of the probate, cannot therefore amount 
to any considerable sum. In Toller’s Law of Exzecutors, p. 47, the law is 
thus laid down—* He (an executor) may commence actions in right of the 
testator as for trespass committed or goods taken, or on a contract made in 
the testator’s life time, although he cannot declare before probate, since, in 
order to assert such claims in a court of justice, he must produce the copy of 
the will, certified under seal, as above mentioned, or, as it is sometimes styled, 
the letters testamentary ; but, when produced, they shall have relation to the 
time of suing out the writ.’’] 








Potes of the Month, 


Run vron Irisu Savines Banxs.—The Irish papers state that a “ run” 
has taken place upon the savings banks in the City of Dublin, and that the 
amount for which notices had been given to withdraw, between the 23rd and 
26th of November, had reached £40,000. The origin of this movement is 
quite unaccounted for, the banks being perfectly solvent. A statement, circu- 
lated by the managers of the Abbey-street branch, shows, that the trustees 
have lodged with the Commissioners for the Reduction of the National Debt 
£275,000; and that, in addition to this, there is a cash balance to their credit 
in the Bank of Ireland, exclusive of the premises at Abbey-street and Meath- 
street. It has been since reported, that the panic originated in the Cork 
Savings Bank having been closed, for the purpose of making some alterations 
in their office arrangements, which has been considered, by some of the more 
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eredulous of the depositors, as a stoppage of the bank. The following letter 
has been addressed to the trustees from the National Debt Office, which has 
at once allayed all excitement:— 

** National Debt Office, Nov. 28, 1853. 

Gentlemen,—I have to acquaint you, in reply to your letter, dated the 26th 
inst., that, under the circumstances in which your bank is at present placed, 
the commissioners have acceded to your request, and have accordingly, this 
day, directed the secretary of the Bank of Ireland to pay your drafts to any 
amount you may require, without waiting the usual period of four days, so 
long as the present run upon your bank continues. 

The commissioners will be glad to learn that the circulation amongst the 
depositors of the official certificate of the amount of your assets, has had the 
etiect of dispelling the alarm which the rumour referred to by you credited. 

I am, gentlemen, your most obedient servant, 
James Hicuam, Assistant Secretary.” 
The Trustees of the Savings Bank, 
Abbey-sireet, Dublin. 


Deatu or Mr. A. H. Cuampers.—The bankruptcy of Chambers and 
Son, the eminent bankers, is about being brought to a close, the joint estate 
paying 16s. in the pound, and this after a most expensive and ruinous liti- 
gation. In our Legal Miscellany will be found the particulars of the pro- 
ceedings when this dividend was announced, on the 29th of November. On 
the 4th of December, Mr. A. H. Chambers died at the Cottage, Paddington, 
aged 90, having had the satisfaction to survive and see his estate meet, within 
a trifle, the claims of the whole of his creditors, notwithstanding the period of 
imprisonment and privation through which he passed previously to arrange- 
ment being made with the assignees. The final adjustment of this case 
proves to the world that Mr. Chambers’s property was more than sufficient to 
satisfy all demands upon his estate, and that he was in a position warranting 
his steady refusal to acknowledge himself a bankrupt. 
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REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
DECEMBER, 1853. 


PoLITICAL considerations continue to interfere with the progress of financial 
affairs. The tenor of the continental advices, together with the temporary 
secession of Lord Palmerston from office, having produced increased appre- 
hensions, a great desire has been manifested to bring business within very 
narrow limits. At this season of the year it is usual to curtail transactions, 
with the express object of readily winding up accounts; but, on the present 
occasion, more than ordinary caution has been displayed in adjusting out- 
standing differences. This state of things naturally arises from the alarm 
created by the prospect of a European war—the obstinacy of the Czar, and the 
half measures adopted in counteracting his aggressive movements, preventing 
any confidence in the future. It is evident, from what is daily transpiring, 
that the cause of Russia has been strengthened by the absence of the necessary 
vigilanee on the part of our own Cabinet ; and that declaration of hostilities by 
Persia is only to be traced to the deep-laid scheme of Muscovite policy followed 
out by Nicholas. The return of Lord Palmerston to power has not been 
received in all quarters with favour, although the majority appear to believe 
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the event will tend to facilitate, either in one way or another, a settlement of 
the Eastern question. 

The value of money is maintained at 5 per cent. Instances have occurred 
in which a fraction under the Bank’s minimum has been accepted; but they are 
rare. The allowance for money deposit ranges from 4} to 4} per cent., 
according-to the arrangement made—the latter rate being paid if a month’s 
notice is agreed for. The influx of capital, through the payment of the January 
dividends, will probably have some effect upon the money market in the course 
of the next fortnight, unless other unfavourable events intervene. It is stated 
that the Chancellor of the Exchequer has completed his arrangements for 
satisfying the claims of dissentients falling due in a few days, under the South 
Sea Commutation Act. With regard to the accounts of the Bank of England, 
it is clear they present a more favourable appearance, although the large 
increase in Government securitiesywould lead to the belief that the directors 
have again been taking Exchequer Bills freely from Mr. Gladstone. The 
remittances from Australia and America have not been enormous, but they are 
sufficient to support the stock of bullion, which exhibits a further tendency to 
increase. 

Consols have experienced a decline of nearly 2 per cent., taking the 
extreme quotations. The market has been exceedingly susceptible, owing to 
the various causes influencing business. There has been less speculation than 
formerly, the jobbers anxiously awaiting the final issue of the Turco-Russian 
dispute. 

oreign stocks and railway shares have receded. Acting in sympathy with 
English securities, prices have shown'weakness, but they do not close at the 
lowest point of the month. 

The failure of Mr. W. Bernard Anderson, who has been apprehended on a 
charge of forgery, has created some excitement in the produce markets. Con- 
nected, in the character of agent, with the house of Van Notten and Co., he 
is alleged to have fraudulently issued bills of exchange for a large amount; 
but the assets recoverable will, it is believed, prove considerable. His 
creditors have taken proceedings against him in bankruptcy, for the purpose of 
securing the estate, and, under any circumstances, it is anticipated there wiil 
be a good dividend. Extensive speculative transactions, it is stated, have led 
to his present difficulties. 

The amount of business transacted in Mincing-lane the last few weeks has 
been unimportant. Prices, however, just previous to the commencement of 
the Christmas holidays, took a favourable turn; and the consequence was that 
coffee, sugar, and tea closed with greater firmness. Rice and saltpetre have 
also exhibited a tendency to improvement. 


ENGLISH FUNDS. 
Price on Price on 
Nov. 28. Highest. Lowest. Dec. 27. 


Consols oa ‘i aie 95} to 4 96% 93% exdiv. 938 ex div. 
Exchequer Bills’ average .. 5s.to8s.pm. 9s.pm. 2s.pm. 3s, to6s. p. 


FOREIGN STOCKS. 

Brazilian .. oe = 99 97% 
Buenos Ayres oe : 654 67 633 
Chilian i es 1013 103 101 
Dutch ‘a as 63} 65 633 
Mexican .. =n 25 253 24% 
Peruvian, 44 per cent. 713 - 72 64 
Portuguese, 4 per cent. 414 434 402 
Russian = we 111¢ 114 111 
Spanish ., ee 46 47% 45% 
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RAILWAY SHARES. 


Price on Price on 
Nov. 28. Highest. Lowest. Dec. 27. 
Brighton .. ; 973 101 97 99 
Caledonian .. ‘ ai 56¢ 58 54 56 
Eastern Counties .. ia 133 13% 134 
Great Northern ae a 874 ; 85 
Great Western a aie 85 84 
London and North Western 105 3 104 
Midland... os oe 65 iL: 634 
Lancashire and Yorkshire .. , 69 54 673 
North Stafford ae Pe 124 ¢ 12 
South Eastern aa a 14 644 } 62 
South Western wie me 76 79 784 
York, Newcastle and Berwick 654 67 
York and North Midland .. 491 50 


Northern of France a 342 364 
East Indian a ws 244 244 23% 





THE STATE OF TRADE. 


Tue state of trade in the manufacturing districts has been languid throughout 
the month. The approach of Christmas has naturally interfered with the ordi- 
nary pursuits of business; and they have been further interrupted by the 
continuance of the wages movement. The late advices from Australia indi- 
cating some recovery in the markets, greater activity has been noticeable in 
some departments; but the alteration in this respect has been far from 
general, 





THE CORN TRADE. 


Tue Gazette returns for England and Wales have been— 


Corresponding 
Week Wheat. Weekly Six Weeks’ Six Weeks 
ended Qrs. sold. Average. Average. Duty. Last Year. 
1853. s. d. Ss. d. s. d. 


. s. d. 

Me Bae MOO. OMe. 4a t B 39 7 

We Suicncs Tee ss BAT nw AW ww 2 GD 40 0 
» 10 70,353 .. 71 11 5... 10... 40 6 


72 
o Hin OO. DO. BI. £04. OS 


The importations since the harvest of 1853 have been :— 
Wheat. Other Grain. Total. 


Qrs. rs. Qrs. 
Seventeen weeks ended 16th Nov., 1853 2,220,701 1,621,546 3,842,247 
Four weeks ended 14th Dec., 1853 .... 357,367 185,104 542,471 





2,578,068 1,806,650 4,384,718 

And the weekly average results have been— 
Seventeen weeks ended 16th Nov., 1853 130,000 95,000 226,000 
Four weeks ended 14th Dec., 1853 .... 89,000 46,000 135,000 





Less.. 41,000- 49,000 91,000 


The transactions in grain have been more extended, and prices exhibit a 
further improvement. Purchases on foreign account have principally influ- 
enced the market, the execution of these orders creating considerable specu- 
lation. The weather, for agricultural operations, has been less unfavourable 
than in October and November; but complaints are, nevertheless, heard of the 





54 Monthly Chronology. 


slow progress effected. Supplies from America, it is anticipated, will come 
forward freely in the spring, although quotations in New York rule high, and 
show every symptom of being supported. The exports to France, it is stated, 
have not been completed; and, it they are to be resumed on a larger scale, 
the full advance has not yet been attained. 





EAST INDIA REMITTANCES. 

AMOUNT OF BILLS DRAWN FOR. 
ial Se eee 233,89 
From Nov. 24th to Dec. 7th inclu- { _— si a 
GE ices uvarchueekan -- LBombay .....0.. 1.654 


a PAB OD 
From Dec. 8th to Dec. 23rd neo Ni ‘aap ehieiey £45,261 


ON 226ccecussccen as nwedeuce ee 


ee 10,199 
Bombay ........ 821 


£96,635 








BANK MOVEMENTS. 


Tue English, Scottish, and Australian Chartered Bank have notified the 
receipt of advices that eligible premises had been secured in Sydney ; that 
merchants of standing had been appoiuted local directors ; and that the branch 
would be opened for business on the Ist of October. 

A BRANCH of the Agra Bank is to be established immediately in China; and 
Mr. Brown, the agent of the establishment in Bombay, proceeds by the 
steamer of the Ist proximo to open and superintend the new agency. 


Tue Provincial Bank of Ireland has resolved, unsolicited, to relieve the 
officers of its establishment from the burden of the income tax. 








MONTHLY CHRONOLOGY. 


Nov. 29th.—Speech of the King of Prussia at the opening of the Cham- 
bers, in which he refers to the position assumed by the Emperor of Russia. 

30th.—The Emperor of Russia stated to have withdrawn his ageney from 
the Bank of England, and exports of specie to the amount of £800,000 take 
place on his account. 

Dec. 3rd—In the speech delivered at the opening of the Swedish Diet, 
allusion is made to the war with Turkey. 

6th.—Reported formation of another Congress at Vienna, to negotiate for 

eace. 

, 7th.—Doubts expressed of the action of a Congress for the purpose 
described. 

12th.—Intelligence from Sinope that the Turkish fleet in that port had 
been destroyed by the Russians. 

15th.— Another victory announced by the Russians on the frontiers of 
Georgia, in which 4,000 Turks were stated to have been killed. 

16th.—Resignation of Lord Palmerston intimated on the question of the 
new Reform bill. 

21st.—Orders dispatched for the entrance of the English and French fleets 
into the Black Sea. 
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26th.—Christmas day falling on the Sunday, the following day (the 26th) was 
observed as a strict holiday throughout the city; the Bank, Stock Exchange, 
and other places of public resort, being closed. 

26th.—Lord Palmerston is announced to have consented to retain his posi- 
tion as Home Secretary, through the mediation of mutual friends in the 
Cabinet. 








Rebielus. 


The General Weekly Shipping List, and Postal and Mercantile Directory. 
London: G. Blight, 168, Fenchurch-street, &e. 

A very useful publication, which ought to be in the possession of all mer- 

cantile establishments ; its accurate and well-classified information rendering 

it a complete guide in most matters connected with shipping and postage. Its 

portability and cheapness constitute it one of the most remarkable periodicals 

of the day. 


A Table for a Decimal System of Account adapted to the Current Coin of th 
Realm. By Harry Borradaile. Smith, Elder, and Co., Cornhill. 
Decimal Coinage Tables, for simplifying and facilitating the introduction of the 
proposed new Coinage. By Robert Mears. W. J. Adams, Fleet-street. 
We have placed these two publications together, because, treating of the same 
subject, they may both be usefully referred to. A number of pamphlets on 
the decimal currency have appeared, each starting some new notion, but all 
tending to illustrate the practicability of the system. Mr. Borradaile’s plan 
possesses favourable features, and we cannot help thinking with him that the 
introduction of the florin (by name) into our coinage was an objectionable 
proceeding. 


The Results of the Census of Great Britain in 1851. By Edward Cheshire, 

Fellow of the Statistical Society, &e. J.W. Parker and Son, West Strand. 
Mr. CuEsHiRE kas presented, in a neat and well-digested form, a sketch of the 
machinery and process employed to take the last census, and the results 
arrived at. The facts detailed are most interesting, and deserve an extensive 
circulation. 








NOTICES TO CORRESPONDENTS. 


We are still somewhat in arrear with our friends, and have been at the last moment 
compelled to hold over several interesting communications. Attention will be 
given in our next to the curious facts elicited with reference to foreign bills, in the case 
of Oppenheim, a bankrupt. The details, as they transpired before the Commissioner, 
appear in the present number. 

8. B.—The offer is declined, with thanks. The Sketch of William Paterson, the founder 
of the Bank of England, as it appears in Hogg’s Instructor, is very interesting; and, if 
possible, we shall, on another occasion, give some extracts from it. 

A SupscriBer (Liverpool)—The best work to be consulted is T'ate’s Modern Cambist. 

T. G. H. (Preston)—The communication is already in type, and shall be promptly 
inserted. 

G. B. (Glasgow)—The first establishment, it is believed, will be carried out—the charter 
having been obtained, and all preliminaries arranged. No definite intelligence can be 
ascertained with respect to the other establishment. Several correspondents have put 
the same question. 

N. B. (Staplehurst) will perceive that a struggle is being made to get the point properly 
brought under consideration; and we think the issue will prove successful. 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 





1853. 


| Nov. 19th. 


1853 
Nov. 26th. 


1853. 
Dec. 3rd. 


1853. 
Dee. 10th. 


1853. 


| Dec. 17th. 





| 
PON con n6c000cesaecee | 29 


Government debt.........+++ oe 
Other securities 

Gold coin and bullion 

Silver bullion ............. one 


says 


11,015,100 | 
2,984,900 
15,150,715 


é é | 
28,394,025 | 28,406,590 | 28,620,635 


11,015,100 
2,984,900 
14,394,025 


11,015,100; 


2,984,900 


—" 


11,015,100 | 


2,984,900 
14,620,635 


& ° 
28,729,730 


11,015,100 
2,984,900 
14,729,730 





29,150,715 


| 
| 


28,394,025 


| 28,406,590) 28,620,635 | 


28,729,730 





BANKING DEPARTMENT. 





mt... 


"tpth. 


18 


“Nov. 26th. 


1853. 
Dec. 3rd. 


1853. 


Dec. 10th. 


1353. 
Dec. 17th. 





tae capital.........+.. 


Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) 

Other deposits...........+.0. . 

Seven day and other bills ...... 


£ 
14,553,000 
3,217,322 


6,034,154 
11,632,208 
1,259,013 


£ 
14,553,000 
3,184,137 


7,534,179 
11,012,432 
1,267,037 


z 
14,553,000 
3,175,626 


7,659,924 
11,480,162 | 
1,226,912 


£ 
14,553,000 
3,181,817 


10,027,166 | 
10,919,077 | 
1,192,741 | 


£ 
14,553,000 
3,189,090 


10,492,686 
10,699,684 
1,183,916 








Government securities (including 
Dead Weight Annuity) ...... 
Other securities ....... 


Gold and silver coin oe ccoccocs 


36,695,697 


37,550,785 





12,477,425 
15,989,650 
7,559,980 
668,642 


13,489,037 





16,315,862 
7,049,825) 
696,061) 


38,095,624 


13,622,039 | 
16,586,813 
7,200,790 
685,977 


39,864,801 | 


15,043,730 
16,525,237 
7,575,175 
720,650 


40,118,376 


15,043,730 
16,237,015 
8,124,105 
713,526 








36,695,697 





38,095,624 | 


39,864,801 


40,118,376 





Che Exchanges. 





Nov. 25th. 


Dec. 2nd. 


Dec. 9th. 


| Dec. 16th. 


Dec. 23rd. 





Amsterdam, short .. 
Ditto 3months..| 
Rotterdam, ditto 
Antwerp, ditto 
Brussels, ditto. 


Marseilles, ditto . 
Frankfort, ditto . 
Vienna, ditto...... 
Trieste, ditto o} 
Petersburgh, ditto .. 
Madrid, ditto 
Cadiz, ditto evcccece 


Naples, ditto........| 
Palermo, ditto .. | 
Messina, ditto 

Lisbon, 60 days’ date! 
Oporto, ditto ......| 
Rio Janeiro, ditto ..| 


Per Ounce 
#317 9 
05 1 
0 5 23 


Foreign Gold in Bars, 

(Standard)........ 
New Dollars........ 
Silver in Bars (Stand.) 


Bankers’ Magazine / Appendiz.—January, 1854. 


11 142 
11 164 
11 16% 
25 224 
25 223 
13 6 
25 5 
25 30 








25 60 
423 
1263 
1265 
53 
53} 





PRICES OF BULLION. 


£317 
0 5 
0 5 


Per Ounce, 


9 
1 0 


5 


Per Ounce. 
£3 17 


9 
5 1 





14} 
16 
163 
20 


53 
53h 


Per Ounce. 








BHankers’ Teeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GazeEtTTESs. 


PRIVATE BANKS. 





l\ authoriseal AVERAGE AMOUNT. 
NAME OF BANK. | thorised) ) —__ ee 
' 


|| Nov. 5. Nov, 12. Nov, 19. Nov. 26. 


| 


> 





| | £ £ £ £ 
1 Andover Bank .... ; | 17,751 || 13,796 | 13,174 | 14,334 | 13,212 
Ashford Bank | 11,849 || 12,333 | 12,098 | 11,985 | 10,759 
Aylsham Bank 5,854|| 4,538 | 4,527] 4,510] 4,449 
Aylesbury Old Bank 48,461 || 33,684 | 31,346 | 30,393 | 30,880 
Baldock and Biggleswade Bank ...'| 37,223 || 26,894 | 26,927 | 26,458 | 26,499 
Barnstaple Bank 17,182 || 12,549 | 11,390 | 10,810 9,756 
Basingstoke and Odiham Bank ...| 24,730|| 20,066 | 19,141 | 18,048 | 17,261 
Bedford Bank 34,218 33,176 34,075 | 33,511 | 33,493 
Bewdley Bank 18,£97 || 12,6518 | 12,074 | 11,458 | 11,371 
Sicester and Oxfordshire Bank ...| 27,090!|| 17,175 | 16,331 | 16,387 | 15,966 
BirminghamBank—Attwoods&Co. 23,695 || 23,939 | 23,079 | 24,396 | 23,340 
Birmingham and Warwickshire Bk.) 13,132 |) 11,555 | 11,520 | 11,388 | 11,016 
Blandford Bank 723 6, 611 | 9,887 7,529 7,614 
76,960 | 76,945 | 69, 344 71,499 
Boston Bank—Gee and Co. 5,16 14,080 | 13,268 | 14,007 | 13,811 
Bridgewater Bank 5,678 | 5,997 | 6,138 | 5,543 
Bristol Bank || 379178 | 37,015 | 355927 
Broseley and Bridgenorth Bank ... 55717 || 17,741 | 16,699 | 16,175 
Buckingham Bank.......... sdenvienien § 22,170 | 21,473 | 19,787 
Bury and Suffolk Bank....... seeibioin 93 80,031 | 75,114 | 72,657 
Banbury Bank ....... ta 3,457|| 36,972 | 36,492 | 35,886 
22 Banbury Old Bank 55,153|| 27,630 | 27,144 | 27,489 
23 Bath City Bunk 2572\| 32519 3,518 | 3,687 
24 Bedfordshire Leighton Buzzard Bk. | 36, 829 || 36,182 | 
25 Birmingham Bk. — Taylor & Lloyds ds| 38, 816 || 32,263 | 
26 Bradford Old Bank . 12,676 || 12,25 
27 Brecon Old Bank 68,271 || 69,105 
28 Brighton Union Bank 335794|| 25,368 | 
29 Burlington and Driffield Bank 12,745 || 12,018 
30 Bury St. Edmund’s Bank 3,201 2,953 | 
31 Cambridge Bk.—Mortlock & Co.) 25,744), 16,897 
32 Cambridge and Cambridgeshire Bk. 49,916), 47,148 
33 Comtenbury Bank ...cccccccssscsescees 33,671 || 29,575 | 3 
34 Carmarthen Bank ..... sees], 239597 || 235658 | 
35 Chertsey Bank 35436 || 3,900] 3 
36 Colchester Bank sesces!| 25,082 || 17,546 3 16,463 
37 Colchester and Essex Bank.........|. 48,704 | 33,183 35 | 32,074 | 3 
38 Cornish Bank—Tweedy & Co. ... 49,869 || 46,722 495415 
39 Coventry Bank 12,045 || 6,345 6,289 | 
40 City Bank, Excter.......000.ccscsees eel) 28,527 || 20,575 743 | 20,186 | 
41 Craven Bank—Alcocks & Ce an 77,154 75,208 75,685 
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42 Cardiff Bank . ei 7,001 || 6,780 7517 6,939 
43 Chepstow Old Bank 9,387 || 9,872 | 7 9440 
44 Derby Bank—Messrs. Evans 13,332); 11,373 3 10,743 
45 Derby Bank—Smith and Co. ...... 41,304 2,945 | 37,508 | 3 
46 Derby Old Bank 27,237 || 27,535 55 26,111 | 
47 Devizes and Wiltshire Bank 20,674 |, 10,548 79 | 9,158 
< Diss Bank 10,657 || 19,440 | 10,424 

Doncaster Bank and Retford Bank 77,400) 75,440 73,919 
> Darlington Bank ... nee 86,218 |) 85,565 84,799 | 86,465 

{ 





WEEKLY RETURNS OF BANKS OF ISSUE. 





l call AVERAGE AMOUNT. 
NAME OF BANK. —— 
Nov. 5. Nov. 12. | Nov. 19. 





} £ £ 

Devonport Bank 10,664 || 10,086 
Dorchester Old Bank 48,807 | 44,695 | 
3 East Cornwall Bk.—Robins & Co. '!112,280 108,371 |106,635 108,036 
East Riding Bank—Bower & Co.) 53,392) 52,400 52,959 5 9 | 532293 
Essex Bk. & Bishops Stortford Bk. | 69,637, 45,759 | 43,768 41,642 
Exeter Bank 37,894|, 28, i 23, 387 | 26,995 
Fakenham Bank .. 24,293 || 22,253 | 21,699 § 23,198 
Faringdon Bk. & Bk. of Wantage, 8,977| 6 "aaa 6,179 | 6,570 
Farnham Bank 14,202 | 13,890 | 13,030 35975 | 13,856 
Faversham Bank.......... peauuiaauas 6,681 5,753 5,573 55715 5,756 
Godalming Bank 6,322 5,567 55447 5 5,650 
Guildford Bank 14,624} 6,680 7,126) 4 6,785 
3 Grantham Bank—Hardy and Co.| 30,372, 29,738 | 27,938 | 28,125 | 28,867 
Hastings Old Bank 38,038 | 36,099 | 38,395 3 36,244 
5 Hereford City and County Bank.. | 22,364), 22,594 | 21,665 19,200 
Hertford and Ware Bank 23,635 || 19,465 | 19,385 | 21,100 
Hull & Kingston-upon-Hull Bank | 19,979 | 185957 3 19,938 
Huntingdon Town & County Bank} 56,591) 50,315 Big 49,805 
Harwich Bank 5,778 5,840 3 5,480 
Hemel Hempstead Bank 23,842, 42,450 22,909 
Hertfordshire, Hitchin Bank | 38,764 36,807 353054 
Hereford, Ross, & Archenfield Bk. | 27,62 22,961 21,579 
3 Ipswich Bank 21,412 ~ 2045 | 20,734 
Ipswich & Needham Market Bank 80,699 65,669 | 65,137 63,215 
Kentish Bank—Mercer & Co. ... 3895\ 22,942 15,263 
5 Kington and Radnorshire Bank...|| 26,019 26,020 
Knighton Bank : of 9,051 9,050 
Knaresborough Old Bank .........|| 325 | 20,170 22,465 
Ce | rere 63| 43,726 43,348 
Kettering Bank 9,665 8,431 
Lane End Staffordshire Bank ...|| 5, | 5,124 4,957 
aan eee } §3,357| 532306 52,725 
Leeds Union Bank | 37,459 || 379542 36,800 
Leicester Bank....... Sauicpeninanlaanants |] 32,322 || 28,864 29,630 
Lewes Old Bank H 336 || 37,685 35,812 
Lichfield Bank.. |, 12,884 10,003 
Lincoln Bank 2}, 93,885 ‘ 95,619 
Llandovery Bank & LlandiloBank | 32,945 | 27,673 | 26,053 
Loughborough Bank . ecceell 75359 | 6,782 | 7,5 75418 
Lymington Bank 5,038 4°99 3,653 
Lynn Regis and LincolnshireBank | 42,817 | 38,373 | 36,716 
z Lynn Regis and Norfolk Bank ...|| 13,917) 13+243 | 12,500 
3 Macclesfield Bank 15,760 |' 14,686 15,335 
Manningtree Bank 7,692 2, 368 2,917 
5 Merionethshire Bank ...........0++ 10,906} 92737 5 8,783 
Miners’ Bank 18,688 | 18,212 18,073 
Monmouthshire Agr icultural and | 
Commercial Bank a 29,335 | 28,306 | 2 50 | 5 | 28,044 
Monmouth Old Bank .... me 16, 385 | 155175 § 595 15,95! 

Newark Bank 28,788 | 26,825 | 26,95 74 | 26,72 
Newark and Sleaford Bank 51,615| 51,999 | 50,215 | 50,3 50,575 
Newbury Bank....... Sedipaiat iosaiae | 36,787], 23,164 3 2,077 
102 Newmarket Bank | 23,098 || 23,524 19,364 
103 Norwich Crown Bank and Norfolk | 
and Suffolk Bank 49,671|| 47919 | 46,746 47,811 
104 Norwich and Norfolk Bank ......|| 7 se 69,773 | 70,745 70,500 





973° 
445933 





N+ 


on 


- 
/ 
” 
4 
7 
/ 
~ 
/ 
/ 
= 
/ 
- 
é 
~ 
‘ 
* 
/ 


© 




















to5 Nottingham and Nottinghamshire 


.. ESB =e 10,638 | 1¢,732 | 10,674 | 10,253 








WEEKLY RETURNS OF BANKS OF ISSUE. 





7 || Authorised| 
NAME OF BANK, | Issue, 


AVE ERAGE AMOUNT, 


Nov. 12. | Nov. 19. | Nov. 26, 
| | £ Re , 
Nuneaton Bank .......ccccccesseeeee | 5 08 | 3 3,105 804 | 2,790 
Naval Bank, Ply mouth ee 27,321 5545 245293 24,1 29 | 24, 145 
New Sarum Bk. —Everett & Smith 15,659 || 1357 13,215 | 12,022 | 11,361 
Nottingham Bank . | 31,047 || 30,258 | 30,920 | 31,266 | 28,436 
Oswestry Bank 18,471 ‘ 9,669 | 10,072 | 11,162 
Oxford Old Bank............. abaeeons 345391 || 352° 31,600 | 31,025 | 31,563 
Old Bank, Tonbridge ............... 13,183 3 | 12,310 | 11,829 | 11,034 
Oxfordshire Witney Bank ... 11,852 9,133 | 8,913 | 9,065 
Pease’s Old Bank, Hull 48,807 3 | 47,584 | 47,373 | 48,198 
; Penzance Bank e| 11,406 | » 43 10,810 | 10,636 | 10,456 
6 Peterborough Bank—Yorke & Co. | 12,545 3 10,22 9,162 9,040 
Pembrokeshire Bank ..........+.++ | 12,910 75 | 12,701 | 12,600 | 12,464 
Reading Bank—Simmonds & Co. | 37,519 al | 27,180 | 27,350 | 28,715 
Reading Bk.—Stephens & Blandy | 43,271 | 08 30,010 | 30,265 | 29,426 
Richmond Bank, Richmond 6,889 215 6,855 6,710 6,160 
Rochdale Bank 5,590|| 52265 | 4,953 | 4,620] 4,613 
2 Rochester, Chatham, & Strood Bk. | 10,480 || 7 To34 7,306 75719 
Royston Bank iaiemndinen | 16,393 12,652 | 13,252 | 12,880 
Rugby ee banana 17,250 | 11,532 | 10,584 | 10,727 
5 Rye Bank 29,864 19,136 87 18, 600 
toss Old Bank, Herefordshire ...|} 4,420 2 3746 28 4, 386 
Saffron Walden & North Essex Bk.| | 47,646 || 31; 31,296 | 32,182 | 32,936 
Salop Bank || 22,338 2047 | 16,015 | 15,487 | 15,026 
Scarborough Old Bank ............ || 24,813 05 | 24,437 | 24,534 | 24,626 
Si wrewsbury Old Bank i 43,191 2606 | 43,956 393 | 41,017 
Sittingbourne and Milton Bank...|| 4,789 945 3,082 3 3,328 
Southampton Town & County Bk.|| 18,589} 15052 | 14,654 3,847 | 12,905 
Southwell Bank | 14,744] 132526 | 13,431 335424 
rene ayy and Hampshire Bk.|| 6,770 37 3,855 , 35719 
Stone Bank | 9,154 3 390 385 
Stafford Old Bank ee fo NS 11,570 10,559 
Stamford and Rutland Bank | 31,858 32,7¢9 29,829 
Shrewsbury and Welsh Pool Bank’! 25,336 22,725 3 255507 
INIT TIE ndccensdcneasdacnoonntnn || 29,799 28,711 25,568 
140 Tavistock Bank ........ |] 135421 > 12,479 3 11,027 
141 Thornbury Bank. 10,026 6 6,537 5 6,760 
142 Tiverton and Devonshire Bank ...|| 13,470 5 9,620 8,820 
143 Thrapstone and Kettering Bank.. 11,559 927 10,861 11,587 
144 Tring Bank and Chesham Bank..|| 13,531 2 . 247 5 36 | 12,577 
145 Towcester Old Bank ] 10,801 206 8,532 75791 
146 Town and County of Poole Bk.'| 
and Ringwood and Poole Bk.|| 11,856 10,491 10,436 
147 Union Bank, Cornwall 17,002 7 12,060 5 10, 566 
148 Uxbridge Old Bank .... 25,136|| 15,5 14,417 14,035 
149 Wallingford Bank ...... 17,064} 8,37 8,392 8, 263 
150 Warwick and Warwickshire Bank 30,504 352 | 22,632 23,132 
151 Wellington Bank, Somerset ......!} 6,528)/| 5:05 41393 3,895 
152 West Riding Bank ................6.|] 46,158 | 45,515 44,823 
a53 Whithy Old Bank .......0..0.00000. 14,258 83 3,868 397 14, 350 
154 Winchester, Alresford & Alton Bk.|| 25,892 || 2 | 23,080 | 20,821 
1x5 Winchester and Hampshire Bank} 6,737, , 5,827 | 5 4,729 
156 Weymouth Old Bank 16,461 || 16, 15,762 
157 Wirksworth and Derbyshire Bk. || 37,602 | 37,45 35,654 
158 Wisbeach and Lincolnshire Bank} 59,713 545790 
159 Wiveliscombe Bank | 7,602 || 
160 Wolverhampton Bk.—Goodricke | H 
BI TL cccdicsccnsnncss sadiibessieiiai 14,180 7 13,518 
16: Worcester Bank ........ccccccsssseel| 15,463 |] 9,242 
\ ' 
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| 
| 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





| ; AVERAGE AMOUNT. 
NAME OF BANK. ge) saclacspicrsbeticon 





Nov. 12. | Nov. 19. Nov. 24. 
j 
| 


} £ £ £ 

162 Worcester Old Bank | 87,448 : 78,502 | 73,651 | 71,763 
163 Worcestershire Bank 14,309 | 9,461 | 9,229 8,996 
164 Wolverhampton Bank—R. & W.| | 

Fryer | 11,867 56 11,817 | 11,793 | 10,898 
165 Yarmouth and Suffolk Bank | 53,060 | 43,308 25945 | 43,018 
166 Yarmouth, Norfolk, & Suffolk Bk. | 13,229 50 | 11,842 | 12,470 | 11,838 
167 York Bank 46,387 > | 45,752 | 45,652 | 45,777 


| 





| 


JOINT STOCK BANKS. 


1 Bank of Westmoreland | 251] 95375 9,972 | 10,561 | 10,064 
Barnsley Banking Company | 9,563|| 9,175 9,050 | 9,279 9,151 
Bradford Banking Company 49,292|| 48,429 | 49,136 | 49,932 | 49,080 
Bilston District Banking Company 9,418]| 7,985 | 9,242] 9,349 8,850 
Bank of Whitehaven | 32,681 || 32,230 | 31,426 | 31,808 | 30,916 
Bradford Commercial Banking Co.|| 20,084)/ 19,730 | 19,893 | 19,938 | 19,040 
Burton, Uttoxeter, and Staffordshire 
Union Bank | 60,701] 58,700 | £7,550 | 56,142 | 55,682 
8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421|| 10,190 | 10,156 | 9,78C | 9,965 
g Cumberland Union Banking Co....|| 35,395 || 34,205 | 34,723 | 355325 | 33,945 
10 Cheltenham & Glo’stershire Bk. Co.|| 12,786 || 9,570 9,213 | 9,123 9,127 
11 Coventry and Warwickshire Bk. Co.|!| 28,734 || 23,797 | 22,620 | 22,530 | 21,9¢5 
12 Coventry Union Banking Company)| 16,251 || 14,170 | 14,035 | 13,724 | 13,120 
13 County of Gloucester Banking Co.||144,352 ||109,388 |109,060 ,107,965 |105, 365 
14 Carlisle & Cumberland BankingCo.|| 25,610|| 24,326 | 25,780 | 26,517 | 25,592 
15 Carlisle City and District Bank ...|| 19,972 || 19,281 | 21,057 | 20,484 | 18,802 
16 Dudley & West Bromwich Bk. Co.|) 37,695|| 35,537 | 38,395 | 37,039 | 35,985 
17 Derby and Derbyshire Banking Co.) 20,093 || 20,520 | 20,255 | 18,966 | 19,543 
18 Darlington Dist. Joint Stock Bk.Co.'| 26,134) 24,255 | 24,579 | 24,446 | 24,508 
19 East of England Bank 2£,025|| 23,181 | 24,957 | 23,616 | 26,126 
20 Gloucestershire Banking Company 155,920| 149,716 |148,473 (148,555 |149,435 
21 Halifax Joint Stock Bank 18,634|| 18,611 | 18,773 | 17,717 | 18,202 
22 Huddersfield Banking Company...) 37,354) 35>463 | 35,830 | 36,013 | 34,703 
3 Hull Banking Company 29,333|| 26,369 | 27,835 | 26,935 | 27,699 
Halifax Commercial Banking Co...|| 13,733 || 13,799 | 13,180 | 12,961 | 13,125 
25 Halifax & Huddersfield Union Bk.|| 44,137) 41,246 | 42,276 | 42,819 | 43,000 
» Helston Banking Company | 1,503]| 1,528 1,534] 1,297 1,299 
7 Herefordshire Banking Company..|| 25,047|| 25,167 | 25,843 | 22,790 | 21,196 
Knaresborough and Claro Bk. Co.|| 28,059 || 27,742 | 28,266 | 28,138 | 27,624 
Kingsbridge Joint Stock Bank....|| 3,952)| 4,053 3,828 3,951 3,947 
Lancaster Banking Company 64,311 || 61,293 | 63,755 | 62,727 | 61,988 
Leeds Banking Company 23,076 || 25,315 | 24,458 | 22,084 | 20,093 
Leicestershire Banking Company...|| 86,060 || 81,009 | 79,451 | 80,195 | 78,527 
3 Lincoln and Lindsey Banking Co..|| 51,620|| 45,835 | 47,963 | 49,573 | 53,270 
Leamington Priors and Warwick- | 
shire Bank i| 13,875 | 10,203 | 10,442 | 9,925 | 10,174 
§ Ludlow and Tenbury Bank.........!) 10,215 | 9,837 | 10,268 | 10,343 | 9,903 
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WEEKLY RETURNS OF BANKS OF ISSUE. 








‘ AVERAGE AMOUNT. 

y | Authorised . 
NAME OF BANK. | Issue. | - ieibgntitonts 
| Nov. 12. | Nov. 19, 





£ 


t& 


Moore & Robinson’s Notts, Bank... 
Nottingham and Notts. Banking Co. 
National Provincial Bk. of England 442, 
North Wilts Banking Company ... 63,¢ 
Northamptonshire Union Bank .... 84,35 
Northamptonshire Banking Co. .... 26 xa 
North and South Wales Bank 63,951 
Pare’s Leicestershire Banking Co...|| 59,300 
Saddleworth Banking Company... 8,122 
5 Sheffield Banking Company 35,843 || 32,992 | 
Stamford, Spalding & BostonBk.Co. | §5,721| 52,680 | 
Stuckey’s Banking Company 356,976 | 356,191 
Shropshire Banking Company 47,951} 49,646 
Stourbridge and Kidderminster Bk. | 56,830! 55,906 
Sheffield and Hallamshire Bank ... 23,524 21,892 | 
Sheffield & Rotherham Jt. Stock Bk.)| 52,496 
Swaledale and Wensleydale Bank.. reo 
3 Storey and Thomas’s Bank _.......| 9,714 
Wolverhampton & Staffordsh. Bk..|| 35,378 
5 Wakefield and Barnsley Union Bk. | 14,604 
» Whitehaven Joint Stock Bank ....| 31,916 : 
Warwick and Leamington Bk. Co. 375134 28,879 | 
West of England and South Wales 
District Bank — 81,883 
Wilts & Dorset Banking Company) 76,162) 70,980 | 
West Riding Union Banking Co....| 34,029 || 32,398 
Whitchurch and Ellesmere Bk. Co.| 7,475 || 4,224 3,661 45241 
Worcester City and County Bk.Co.|} 6,848)! 5,736 | 5,340] 5,026 
York Union Banking Company ...| 71,240|) 70,033 | 69,176 | 72,885 
4 York City and County Banking Co. | 94,695 || 85, 829 | | 90,835 | 94,716 
65 Yorkshire Banking Company ...... |122,532 114,005 | 2 125,885 |118,145 
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46,541 | 48,234 
57,063 | 56,629 
235743 | 24,065 
51,031 | 51,342 
52,140 | 52,622 
92974 9,780 
35,702 | 35,886 
13,498 | 13,750 
30,633 | 29,955 
28,923 | 28,700 
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Summary of the abobe Returns. 
FixedIssues.| Nov. 5. Nov. i2. Nov. 19, Nov. 26, 
| = £ £ 


167 Private Banks ......| 4,616,609 | 4,042,751 | 3,991,797 | 3,937,665 | 3,899,763 
65 Joint Stock Banks ../ 3,325,857 | 31109935 | 35142514 | 3,129,467 | 3,101,563 
232 Totals......| 719424466 | 75152,686 | 7,134,311 | 7,067,132 | 7,001,326 


—_——_ 














' | 
Average Weekly Circulation of these Banks for the month ending November 26th :— 


Private Banks... 0000 000 cc cccccccccscccc cece cecs cc 00 3:967,996 
Fete Bees AES oe. ccc ce secvccccscccscsccccscoccesse 63,590,090 


Average Weekly Circulation of Private and Joint Stock Banks 
NS EEE Ema, 


On a comparison of the above with the Returns for the Month ending 29th October last, 
it shows— 
A decrease in the Notes of Private Banks, of ........ ceeee00¢ £100,293 
A decrease in the Notes of Joint Stock Banks, of ............ 42,064 


Tota! decrease on the Month,. .. os eeseeees £142,357 





CIRCULATION RETURNS. 


And as compared with the Month ending 27th November, 1852, it shows— 
An increase in the Notes of Private Banks, of.. ........ 02... £188,038 
An increase in the Notes of Joint Stock Banks, of .......... 141,666 


Total increase, as compared with the same period of last year .. £329,704 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 


The Private Banks are below their fixed issues ............ £648,615 
The Joint Stock Banks are below their fixed issues .. : 


Total BELow the fixed issues ........ £853,602 








trish and Srotrh Cirrulation Returns. 


Average Circulation, and Coin held by the Ir1sH and Scorcu Banks during the 
Sour weeks ending Saturday, the 26th day of November, 1853. 
IRISH BANES. 


] ’ ss - Average 
Average Circulation during Four Weeks, Amount of 





ending as above. Gold & Silver 
NAME OF BANK. Authorised || —______ - Coin held 
Circulation. | £5 and . 8 during Four 
upwards. Under £5. 7 Weeks ending 
as above. 








| « || « £ £ 

Bank of Ireland | 357385428 |/1,825,900 3,054,625 "47,704 
Provincial Bank of Ireland | 927,667 345,952 3 964,382 | 235,164 
Belfast Bank | 281,611 59,416 ‘ 508,332 | 316,489 
Northern Bank | 243,440 375595 280, 680 60,484 
Ulster Bank | 311,079 57,686 7.3 474,998 198,664 
National Bank of Ireland... | 9761,757|| 391,263 628,065 |1,019,329 | 387,520 
Carrick-on-Suir Nat. Bank | 24,084 11,195 13,724 24,919 5,638 
Clonmel National Bank ... | 66,428 23,067 28,888 51,955 9,560 

















Torats (Irish Banks) ...|| 6,354,494 ||25 752,074 |3,627,145 [6,379,220 |1,961,223 


SCOTCH BANKS. 
Bank of Scotland 300,485 || 144,887 | 294,534 | 439,421] 169,387 
Royal Bank of Scotland ...] 183,000 72,095 | 134,758 | 206,853 53,448 
British Linen Company .. 438,024 || 207,805 | 341,735 | 549,540 | 142,320 
Commercial Bk. of Scotland] 374,880 178,477 3779454 | 555,931 221,647 
| 
| 
| 
| 
| 





National Bank of Scotland.. 297,024 119,147 251,849 379,997 99,172 
Union Bank of Scotland and| || 

BankingCom. inAberdeen| 415,690|| 176,474 
Edinburgh & Glasgow Bk. 136,657 69,269 
Aberdeen Town and Co. bi 70,133|| 34,591 | 
North of Scotland Bk. Co.. 1£4,319 89,420 
Dundee Banking Company) 33,451 | 9,855 | 
Eastern Bank of Scotland.. ‘| 33,636 13,974 
Western Bank of Scotland.. | 337,938 148,856 
Clydesdale Banking Co. ...|| 104,028 39,242 
City of Glascow Bank || 72,921 68,750 
Caledonian Banking Co. ...|| £3,434 26,955 
Perth Banking Company .. “| 38,656 20,537 
Central Bank ‘of Scotland...|| 42,933 22,546 | 


362,148 | 538,622 159,563 
109,674 | 178,943 49513 
74,803 | 109,394 47,386 
118,629 | 208,049 59,704 
28,342 | 38,197 6,703 
28,369 42,343 10,222 


378,742 527,598 227,639 


168,500 109,17 
79045 34,035 
565076 23,903 
635848 | 24,105 


99750 
52,090 | 
359539 
41, 301 





| 
113,887 | 153,129 55,861 
| 
| 
| 





Torats (Scotch Banks)... 3,087,209 | 1,442,880 [2,843,604 |4, 286, 486 | 1,493,784 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO NOVEMBER 26, 1853, 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
26th November, when added together, give the 
following as the average weekly circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks.. 46,379,220 
Average Circulation of the Scotch Banks 4,286,486 


Total Average Circulation of these Banks 
for the past month .. 4.6... eeeeee ++ £10,665,706 


On comparing these amounts with the 
Returns for the month ending 29th October last, 
they show— 


Increase in the Circulation of Irish Banks 112,168 
Increase in the Circulation of Scotch Banks 298,797 


Total increase on the month.......... £410,965 
And as compared with the month ending 
November 27th, 1852, they show— 


Increase in the Circulation of Irish Banks £756,068 
Increase in the Circulation of Scotch Banks 382,607 


Total increase on the year.......+.+ «+++ 1,138,675 





The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed toissue.. .. €6,354,494 
18 Banks in Scotland, allowed toissue .. 3,087,209 
26 Banks in all, allowed to issue...... « £9,441,703 

The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are above their fixed issue .. 
Scotch Banks are above their fixed issue 


£24,726 
1,199,277 
«+ £1,224,003 
The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 
Gold and Silver held by the Irish Banks 1,961,293 
Gold and Silver held by the Scotch Banks 1,493,784 


Total above the fixed issue .......... 


Total of Gold and Silver Coin ° 3,455,001 
Being an increase of £169,781 on the part of 
the Irish Banks, and an increase of £205,592 
on the part of the Scotch Banks, on the 


| several amounts held by them during the 


preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO NOVEMBER 26, 1853. 
The following is the state of the Note Circulation of the United Kingdom, for the 


month ending the 26th November, 1853. 


Circulation of Notes for the Month ending November 26th, as compared with the previous month: 


Oct. 29. Decrease. 
23,160,111 
4,068,287 
3,162,934 


Nov. 26. | 
£21,935,951 | 
3,967,994 | _ 
3,120,870 | _ 


Increase. 
Bank of England ...... sssecesecese sess _ 
Private Banks .... cc cecccesees 

Joint Stock Banks 





30,391,332 
3,987,689 
6,267,052 


29,024,815 
4,286,486 
6,379,220 


Total in England 2... 2.0.00 cesses cece ce 1,366,517 
Scotland........ — 


Tveland 20 00.00 cc ce cece ce ccccce coes 


298,797 
112,168 — 


1,366,517 





United Kingdom... .e.seesese eevece 40,646,073 39,690,521 410,965 


The comparison of the month ending November 27th, 1852, with the month ending 
November 26th, 1853, shows a decrease in the Bank of England circulation of £1,045,879, 
an increase in Private Banks of £188,038, and an increase in Joint Stock Banks of 
£141,666 ; being a total decrease in England of £716,175: while in Scotland there is an 
increase of £382,607; and in Ireland an increase of £756,068. Thus showing that the 
month ending 26th November, as compared with the same period last year, presents & 
decrease of £716,175 in England, and an increase of £422,500 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending November 26th, 
gives an aggregate amount in both departments of £15,611,275. On a comparison of 
this withthe Return for the month ending October 29th, there appears to be an increase 
of £298,409 ; and a decrease of £5,688,438 as compared with the same period last 

ear. 
The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 26th November, was £3,455,007; being an increase of £375,373 as compared with 
the return of the previous month, and an increase of £939,837 as compared with the 
corresponding period last year. 
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